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jgychelles 
axile killed 
in London 

.Exiled Seychelles resistance 
t* leader Gerard" Hoareau was 
shot dead .outside his London 
home yesterday:. 

Anti-terrorist squad detec- 
tives are looking for a man seen 
opposite his'Edgware house. 

Other right-wing exiles, 
including -deposed President 
Sir James Mancham, accused 
the islands* .leader, Albert 
Rene; of being behind the 
killing- Seycbelles officials in 
London denied the claim. 

. Mr Hoareau came to England 
four years ago after a jail term 
for distributing ami-gov em- 
inent literature. 

Glasgow family killed 
by gas explosion 

k Five .people died when 

’'explosion, followed by a fire, 
devastated a block of four flats 
in Glasgow. A family of four, 
in i lu ding a baby, were among 
the dead. Investigators found a 
fractured four-inch gas main 
nearby. 

Japanese rail attacks 

Loft - wing guerrillas were 
mi'd for attacks of arson and 
..-.dotage against Japanese rail- 
. ill Tokyo and Osaka. Page 3 

^ypt on alert 

-^•ptian Foreign Minister 
o.Mnat Abdel -Maguid said 
> minty on the Libyan border 
had been stepped up. but denied 
Libyan claims that Cairo was 
planning an attack. Page 3 

Israel apologises 

Israel apologised to the US 
over the case of an American 
- Jew accused of selling military 
secrets to Israel. Page 3 

Tit-for-tat expulsions 

Ghana expelled four US 
diplomats for spying. 
Washington ordered out four 
Ghana embassy staff in reply. 
Page 2 

Liverpool plays for time 

Liverpool City . Council 
approved a solution to the -city’s 
financial crisis which will leave 
- its capital resources severely 
depleted in two years. Page 4 

Elton John ‘wins £5m’ 

u.; Singer Klton John and song- 
IT writer Bcmit' Taupin hope to 
receive £5m in unpaid royalties 
alter winning a High Gourt 
case. Defendant Dick .Tames 
Muml- said it would be less. 

Owen urges referendum 

.SDP leader Dr David Owen 
called for a referendum on pro- 
portional repiusenlation* saying 
niifrl people supported it. Page 4 

S. Africa security move 

South Africa is to step up 
border security by replacing 
. police units with soldiers, 
ioliowiug reeent attacks. Page 3 

Journalists held 

Liberia said several journalists, 
uicludme BBC correspondent 
. Isaac Bantu, were being held 
attcr this month’s failed coup. 

!XL chief loses licence 

■loiiti Elliott. eliainnan of Aus- 
tralian brewery group Elders 
1X1., which lias bid lor Allied- 
L?-nns W the UK, lobt his licence 
joi mx i mm tim in Melbourne for 
tiiiiukcn driving. 

Botham at Land's End 

Cricketer Ian Botham com- 
pleted his John O’Groats-Land s 
End walk, raising £40WHMJ for 
leukaemia research. He will 
walk through ljindon on Mon- 
day t« try lu attract business 
donations, 

financial Times 

The UK- price of the Financial 
Times goes up on Monday from 
aSp (q 4Up. This is the first rise 
since August 1983. 


BUSINESS SUMMARY 

Sinclair to 
seek £t 0m 
after loss 

SINCLAIR RESEARCH. the 
troubled home computer group, 
is seeking £lOm in external 
fiance after a pre-tax loss of 
flS.3m in the year to March. A 
ProfiL of £14.3ra was made in the 
previous year. 

Sir Clive Sinclair, founder and 
chairman, said the money was 
needed to provide working 
capital and fund product 
launches next year. Back Page; 
Background Page 4 

TOKYO Stock Exchange is to 
admit six overseas investment 
banks and securities houses, 
includins Vickers da Costa and 
S. G. Warburg of the UK. as 
members. They will become the 
first foreign members in a 10- 
seat expansion which includes 
four Japanese firms. Page II; 
Lex; Hack Page 

TAKEOVER speculation brought 
a volatile week in London 
equities to ‘a firm close, with 
interest focused on the stores 
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sector. The FT Ordinary Share 
Index recouped an early fall to 
finish 9.9 up at 1.142.9, four 
points short of Monday's record 
1,146.9. Page 14 

SINGAPORE faces the prospect 
of the first collapse of a public 
company following failure to 
agree on a rescue package for 
Pan-Electric Industries. Greater 
government regulation of the 
stock market is expected as a 
result of the crisis. Back Page 

US money supply Ml rose $2.8bnr 
to seiebn in the week ro 
November 18. 

GOVERNMENT has decided in 
favour of one supervisory body, 
rather than two, to regulate 
City financial markets. Page 4 

FRANCE pushed up to the 
limits of the EEC clampdown 
on steel subsidies with a two- 
year FFrSObn (£1.75bn) aid 
programme for its producers. 
Back Page 

ITALIAN Government is pre- 
pared to give financial backing 
to the country’s helicopter 
manufacturer, Agusta, to take 
a stake in Westland of the UK. 
BackPage 

BERLEI (UK), lingerie produ- 
cer. which has its factories in 
Wales, called in a receiver when 
County Bank, a main share- 
holder, requested immediate re- 
payment of a £585,000- loan. 
Page 4 

CANNON GROUP, Los Angeles- 
based owner of Classic cinema 
chain, .and Gerald Ronson’s 
privately-owned Heron Inter- 
national made a joint bid worth 
nearly £110ra for Thorn EMI’s 
screen entertainments arm. 
Page 10: Lex, Back Page 

AKZO. Dutch chemicals con- 
cern, claimed victory in its 
£14m bid for British paint 
maker Blundell-Pcrmoglaze 
after facing a late challenge 
from Reed International. Page 
10 

MATTHEW BROWN, Black- 
bum-based brewer facing a 
hostile £I26m takeover offer 
from Scottish & Newcastle 
Breweries, reported a 16 per 
cent rise in full-year taxable 
profits to £8 .2 in. Page 10; Lex, 
Back Page 

CITY of London bankers are to 
sell Bond Aid certificates in the 
financial community on behalf 
of an appeal intended to raise 
millions of dollars for the Save 
the Children Fund. Pago .4 
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DOLLAR 

New York: 

DM 2.515 
FFr 7.6725 
SFr 2.084 
• Y202.4 
London: _ 

1>M 2.5 11 (5-5SS55) 

PtV 7.6675 <7.72) 
SFr.2.081 (2.0S8) 

Y202.1 1201.51 
Dollar index 126.3- <126.5) 
Tokyp dose Y202.0& 

V-$ CLOSING RATES 

Fed Funds 7; ‘7. 
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y idd' 7.SS*V 
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GOLD “ 


STERLING 


New York: $1,487 
London.' SI-4885 (1.477) 
DM 3.7375 (3.735) 
FFr11.4125 (11.4025) 
SFr 3.0975 (3.085) 
Y300.75 (297.5) 

Sterling index: 81.3 (S0.8) 
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3-month interbank: 

Closing rate (same)- 

3-month eligible bills: 

Buying rate llyl'fo (same) 

STOCK INDICTS 


FT Ord 1.142.9 ( +*}£> _ ^ ■ 
FT-A All Share 696.53 ( +0.6%) 
FT-SE 100 1.439-1 (+9.6} 

FT-A long gilt yield index: 

High coupon 10.2S (10.27). 
New York 
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Britain’s bright young things find industry so boring 


BRITAIN’S bright young 
people do not Uke industry 
enough for its own long-term 
good. They especially do not 
like packaging, and bread and 
cake-making is not much more 
popular, writes John Lloyd, 
Industrial Editor. 

These and other disturbing 
findings are revealed In a 
two- volume survey. Attract- 
ing the Brightest Students 
into Industry, commissioned 
from Opinion Research and 
Communication by the Com- 
mittee for Research into 
Public Attitudes, A panel of 


distinguished Industrial 
figures met at the Savoy 
Hotel yesterday to demon- 
strate their concern about the 
survey's findings, and Lheir 
concern to change opinions. 

The survey confirmed what 
many of them had long 
thought, that there is, as Sir 
Geoffrey Chandler, a former 
director general of the 
National Economic Develop- 
ment Office, put it, a 
■* uniquely anti-industrial cul- 
ture in the world's first 
industrial nation.” Sir 
Geoffrey is charged with 


making next year Industry 
Year. 

Lord Plowden, chairman of 
the research committee and a 
man whose devotion to indus- 
try in public service and 
private business has spanned 
much of his 77 years, said 
that “ after the 1880s, people 
seemed to turn away from 
industry as something not 
quite nice — something they 
did If they couldn't get any- 
thing better to do, 

“We alone of the great 
industrial societies have that 


attitude to (hat part of society 
which produces much of the 
wealth on which every other 
part of society depends." 

The survey showed that 
children were visited at their 
schools by bankers. Army 
officers and policemen but 
not by the key people in 
industry. When industrv did 
come to them, ft was usually 
in the form of the top people 
(like those in the Savov 
yeslerday) who were or less 
interest to them than those 
who did jobs more within 
their grasp. 


Mr John Garnett, director 
of the Industrial Society, said 
that the anti-industrial cul- 
ture was rife at every level 
of the educational system. 
Lecturing at Sussex Univer- 
sity. he had been told by 
students that they were not 
interested In materialism: 
“Take off your denim jeans 
and say that.” he roared at 
them: adding, to clinch his 
argument, that “ if Wales had 
not poured all this concrete 
Continued on Back Page 
Industry’ no magnet for the 
young. Page 6 


Denmark poses threat 
to EEC reforms 

BY HILARY BARNES IN COPENHAGEN AND QUENTIN PEEL IN BRUSSELS 


THE DANISH Government’s 
lack of a sure majority in its 
Parliament emerged yesterday 
as a serious obstacle to any 
agreements at next week’s EEC 
summit on major reforms to 
the Treaty of Rome. 

At the end of a three-hour 
meeting of the Folketing’s 
Common Market affairs com- 
mittee, it seemed that Mr Poul 
Schluter, the Prime Minister, 
would face a parliamentary 
crisis for his minority adminis- 
tration if he agreed to any 
significant reforms of the EEC 
treaties at the Luxembourg 
gathering next Monday and 
Tuesday. 

Mr Schluter attempted to put 
an optimistic face on things 
yesterday. 

“I think we shall be able to 
negotiate things into place in 
the end. It will be shown that 
there is, after all, a majority 
for continued co-operation- in 
the EEC." 

The move to reform the 
Treaty of Rome is already 
under attack by some member- 
states as too modest, but the 
Danish threat appears the most 
serious, confirming the reserva- 
tions expressed by Denmark 
since the exercise was launched 
at the last EEC summit 
Mrs Margaret Thatcher has 
made clear that she docs not 
believe treats', amendments are 
necessary in themselves. How- 
ever. the reforms now being 
put forward by Luxembourg, 
which holds current EEC presi- 


dency, are close to the UK 
priorities, and Mrs Thatcher is 
likely to decide on the basis of 
the total combination. 

Reforms to speed liberal! ra- 
tion of tbe interna] EEC market 
are the most difficult still to be 
completed. 

Britain and Ireland want an 
exemption from majority voting 
on moves which might affect 
national health regulations, be- 
cause of the need to maintain 
quarantine against diseases 
such as rabies. 

The major Danish problem 
with the package, apart from 
the objection of the Opposition 
parties in principle to more 
majority voting, is the lack of 
any safeguard for the country’s 
high standards of environmen- 
tal protection and safety at 
work. 

Denmark is blocking new 
EEC regulations on car exhaust 
emissions by insisting on 
tougher standards for cars in 
Denmark than the other EEC 
countries are prepared to 
accept. 

The environmental issue has 
become even more sensitive for 
Denmark following tbe Novem- 
ber 19 local government elec- 
tions, in which the Greens made 
a significant showing for tbe 
first time and could obtain 
several seats in the finely- 
balanced Folks ting if they 
repeated their performance in 
a General Election. 

The other major stumbling 
block is on the plans for the 


European Parliament, which 
Italy maintains are inadequate, 
calling for full powers of 
co-decision-making for MEPs. 

The reform package has 
gradually emerged from three 
months' negotiations among 
national officials and Foreign 
Ministers. 

The EEC Foreign Ministers 
hold final eve-of-summit Ses- 
sions in Luxembourg today and 
tomorrow in an effort to resolve 
outstanding differences. Their 
"conclave" will be over- 
shadowed by the threat of a 
Danish veto. 

The outcome nonetheless re- 
mains in doubt until the sum- 
mit. with the optimistic chance 
that Mr Schluter may place a 
reserve rather than veto the 
final package, if it is approved 
by the other member-states. He 
would then have to persuade 
the Danish Parliament to accept 

iL 

While Mr Schluter was sound- 
ing a note of optimism after 
yesterday's Folketing commit- 
tee meeting Mr Ivar Norgaard, 
Social Democratic Market 
Affairs spokesman, said: “If he 
[the Prime Minister] agrees to 
any reforms, he will be de- 
feated.” 

Mr Schluter has headed 
a four-party non-socialist 
minority administration, includ- 
ing his own Conservative Party, 
the Liberals, the Centre Demo- 
crats and the Christian People’s 
Party, since 1982. 

Dolors’ summit view, Page 2 


Ashley favours small investors 


BY RICHARD TOMKINS 

SMALL INVESTORS will be 
favoured in the allocation of 
shares in Laura Ashley, the. 
fashion and design group for 
which the offer for sale of 
shares to the public was over- 
subscribed 33 times. 

Kleinwort Benson, the mer- 
chant bank handling the offer, 
announced yesterday that appli- 
cations bad been received for 
some 1.5bn shares worth 
£2.04bn against the 46.5ra 
shares on offer. 

Laura Ashley said that in 
rationing the shares among 
applicants it wanted to reflect 
the strong interest from 
employees, customers and the 
general public, and it had 
therefore weighted the alloca- 
tion to favour smaller 
investors. 

Applications for between 300 
and 4,000 shares will go into 
a ballot in which the winners 
will receive 300 shares each. 


For larger applications, those 
seeking up to .40,000 shares will 
receive blocks of between 300 
and 800, and applicants for 
50,000 and up sonic 1.66 per 
cent to a limit of 200,000. 

Mr Bernard Ashley, chair- 
man of Laura Ashley, said be 
was delighted with the 
response to the offer. 

“ I am satisfied that we have 
been as fair as we possibly 
could considering the large 
number of applications 
received. We have allotted 
shares to a relatively large 
number of applicants and I 
welcome them all as share- 
holders of the company." 

The level of oversubscrip- 
tion, although high, fell short 
of some forecasts. 

Cleveland Securities, a 
licensed dealer which is mak- 
ing an unofficial market in the 
shares, pulled back its dealing 


range from between 199p and 
204p to between 18Sp and 193p. 
City forecasts of the likely 
premium over the offer price 
of 135p were edging down 
from over 45p to about 40p. 

It was suggested in the City 
that 17Qp was a justifiable 
price for the shares on Laura 
Ashley's fundamental trading 
performance. 

Last month the offer for sale 
by tender of shares in Under- 
woods, tbe chemists, was 22 
times oversubscribed and ended 
its first day's dealings at 204p. 
a figure analysts regarded as 
overvaluing the company. Yes- 
terday. however, it was only 8p 
below that JeveL 

The enthusiastic response to 
new issues is widely held to 
be because of a shortage of 
stock to meet institutional 
demand. 

Details of allocations. Page 10 


City braced for two big bids 


BY LIONEL BARBER AND DAVID GOODHART 


THE CITY is braced this week- 
end for the announcement on 
Monday of two of the UK's 
largest' takeover bids — a hostile 
£l.Sbn move by Argyll, the 
supermarkets group, for Dis- 
tillers, the Scotch whisky com- 
bine. and an agreed £lbn bid 
from the Imperial Group for 
United Biscuits. Imperial and 
UB are two of Britain's largest 
consumer products, companies. 

Market analysts said they ex- 
pected Imperial, with pre-tax 
profits of £220m on sales oE 
£4.59bn in the year ended 
October 1984 to launch an 
agreed bid lor "United Biscuits 
which had pre-tax profits of 
£87 2m on sales of £1.74bn in 
1984. There was speculation in 
the stock market that the terms 
would be about £3 in Imperial 
shares. 

It is understood that Mr 
Geoff ery Kent, Imperial chair- 
man. would become chairman 
of the combined group. Sir 
Hector Laing, eliainnan of 


United Biscuits, would become 
the new group chief executive. 

The two companies and their 
financial advisers were holding 
meetings last night which 
looked set to continue over the 
weekend. 

The shares of both the 
planned partners were active 
yesterday, with Imperial closing 
Gp up at 244p and United Bis- 
cuits down lp at 278p. There 
was particularly strong move- 
ment in Imperial's traded 
options, according to sereral 
brokers. 

The Argyll Group board, led 
by Mr James Gulliver, is meet- 
ing this morning to discuss 
whether to proceed with a bid 
and, if so. on what terms. 
Though Argyll sought last 
week to dampen speculation 
that it would move, - few, 
including the Distillers board, 
expect Mr Gulliver to slay his 
hand. “We are 99 per cent 
sure be will make a bid," said 


one of Distillers’ advisers. 

Under a ruling agreed with 
the Takeover Panel three 
months ago. following a leak 
of Argyll’s bid threat, Monday 
is the first day the super- 
markets groups can launch a 
takeover attempt 

Shares in Distillers were also 
active yesterday, at one point 
rising 5p to ’515p. though they 
closed unchanged at 510p. 

Both Argyll and Distillers 
have spent the past fortnight 
briefing City analysts and fund 
managers in anticipation of a 
bid battle. Argyll, while refus- 
ing to comment publicly on its 
intentions, Jet rt be known that 
it would not be prepared to 
make a bid on Monday if the 
share price had risen too 
sharply at the end of this week. 

City analysis last week in- 
terpreted this as an attempt to 
depress the Distillers share 
price, which has risen steadily 
from 320p in early August. 
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Dollar’s decline 
boosts D-Mark 

BY ALEXANDER NICOLL AND PHIUP STEPHENS 


THE dollar’s slide on the 
foreign exchange markets 
pushed the D-Mark to a 24 year 
high in Europe yesterday. It 
helped the pound rise to its 
highest level on a trade- 
weighted basis for two months. 

Tbe US currency, which 
dropped sharply after a Septem- 
ber agreement by leading indus- 
trialised countries on interven- 
tion to reduce its value, has 
been falling more recently 
without official intervention as 
markets have focused on the 
outlook for slower US economic 
growth and lower interest rates. 

This week, the West German 
currency took over from the 
Japanese yen as chief bene- 
ficiary of the dollar’s decline. 
Officials in Tokyo indicated that 
the yen had reached a sustain- 
able trading range against the 
dollar so, dealers felt, a correc- 
tion was due in its relative 
values against other currencies. 

The dollar pulled back some 
of its European losses in New 
York last night, closing at DM 
2.515. It had closed in 
London earlier at DM 2.5110, 
sharply below Thursday's DM 
2.5285 and more than five 
pfennigs down on the week, 
leaving it about 12 per cent 
down in D-Mark terms since the 
September Group of Five 
accord aimed at stemming the 
dollar’s growth. 

It closed at Y202.40 in New 
Yoik compared with its London 
dose of Y202.10. The London 
close pul its decline in yen 
terms since the G«5 agreement 
at about 16 per cent. 

Sterling eased back to 
*1.4870 in New York. It closed 
at *1.4885 in London and its 
trade weighted index rose 0.5 
to 81.3, the highest level since 
September 26. Over the week 
the UK currency had gained 
more than three cents in 
Europe, while remaining little 
changed in D-Mark terms at 
DM 3.7375. 

Foreign exchange dealers said 
yesterday's European trading 
was particularly active for a 
Friday, with many transactions 
involving cross-trades between 
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the yen and European cur- 
rencies, particularly the D-Mark 
and sterling. 

The pound's strength, com- 
bined with a renewed bout of 
takeover speculation, helped the 
FT Ordinary Index of 30 lead- 
ing shares to rise 9.9 points to 
1,142.9, just four points below 
the record high reached on 
Monday before profit-taking. 

Mr Ian Harwood, of stock- 
broker Rowe and Pitman, said: 
“ The money markets have been 
so numbed by disappointments 
during the summer and autumn 
that nobody really wants to bet 
on a cut in rates. 

The D-Mark's strength was 
causing some tensions within 
the exchange rate bands set by 
the European Monetary System, 
but European central bankers 
sought to dampen speculation 
that there would be a realign- 
ment of EMS parities. 

They ncknowledged that the 
French and Italian central 
banks had intervened recently 
to support their currencies 
within the system, but insisted 
there was no immediate pres- 
sure for an upward shift in the 
D-Mark's parity. 

Ministers from the G-5 coun- 
tries— the US, Japan. West 
Germany. France and Britain — 
are expected to meet within the 
next two months to review the 
progress of the September 
accord. 

Money Markets, Page 13 
Lex, Back Page 



C4: A BORE 
NO MORE 

In The boiitnnhm moat viewers 
found Channel Four n horc. 
Three years on, the Channel 
Snore ima<ic has gaiic. 
Godfrey Hodgson explains why. 
Page 1 
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Swedish 
• court boost 
' for curbs 
i on smoking 

By Kevin Done, Nordic Editor, 

** in Stockholm 

-A NTI-STTOKTNG campaigners 
•have been given powerful new 
-'Ammunition by the decision of 
Sweden’s Insurance High Court 
do accept that passive smoking 
:.can cause lung cancer and can 
*be classified as a cause of indus- 
trial injury. 

The. verdict has already led 
-to renewed calls in Sweden for 
a ban qd smoking in the work- 
place. 


OVERSEAS NEWS — — 

Quentin Peel listens to the Commission’s President give his views ahead of next week’s EEC summit | Netlterlan 


Britain becoming more European says Delors 


stands firm 4 ‘ 


i STILL 
I savage 


BRISTLING from a days, I agree ” he said. "But at 
attack by Mr Nigel least we must make a qualitative 


Lawson, the Chancellor of the leap forward. That is what 
Exchequer. Mr Jacques Delors. politics is about. People who 
President of the European Com- say: 'We are not in a hurry.’ 
mission, believes that the most are people who don't want to do 
positive development from the anything." 


whole exercise to reform the Mr Delors insisted that the 
! is nonetheless that Commission had not deliberately 
‘‘Britain J 5 becoming more adopted a maximalist position, 
European. i n order to force through sub- 


His surprise conclusion from stantial changes, hut bad sought 
the three-month-long effort to to be modest from the outcome, 
revise the Treaty of Rome— an - We did not go for 100 per 
operation to which Mrs Mar- cent in order to achieve 50. We 
garet Thatcher, the British we nt for 50 per cent from the 
Prime Minister, was strongly start. It looks as if wo may only 


• It has provided fresh grounds of-summit interview in Brussels, 
-for non-smokers to refuse to «..* , 1 .. - 


opposed-was given in an eve- achievy 25 per cent" he said, 
of-summit interview in Brussels. H is gravest disappointments 


accept jobs where they are 
.exposed to cigarette smoke and 
.Sweden's Factory Inspectorate 


But Mr Delors. the former in the .package are likely to be 


French Finance Minister, is 
pessimistic about the ultimate 


on technology—' “ the text is a 

mess " — and the exclusion of 


is wciieetinn a flood of com - 1 0 UlC 0 , .H e 0jc lhe EEC summit monetary questions at the insis- 
,js expecting a nooa nt com- n „ vt \Tnnd™ a nd i 


unacceptable 


next Monday and Tuesday and t cn ce of 
•jJ 3 '" * S nnman f P the importance of the reform Germany, 
working environments package which could emerge. He also 

FOr 13 years a Swedish IT- also remain? deenlv u.-k _r 

- w .oman worked in the drawing nfWeri hJ Mr 


ay and tcnce of Britain and West 
reform Germany. 

nerge. He also fears that the whole 
deeply host of national exclusions 



of the single, large market 
would be a considerable -stimu- 
lant. But an effort by each 
country is required. It cannot 
be done without a monetary 
dimension, either. 

•■We must also get away 
from this unanimity practice. I 
honestly believe that without 


companies, like Philips ^and 
Siemens, need serious people to 
talk to. They need to know 
what is happening- This does 
not help, because the text » a 
mess. As »t stands, it will fin* 
us nothing- The industry needs 
reasons rather than diplomatic 
acrobatics,” 

• His own future In the Com- 


on ending 
N-tests 




reform of the Treaty (for more • tus own 
ma i° rity rnX n " ** SUftf staying Here Tor four 

Cl'S - sa ^SSSS2 

SrSar n ^ a -ss rss z 

wS “ mpromlse , " i “ e. •sssraajst.'ffls^s 

tSEfez ‘A’S MStffiJSrr 

nn which to • Relations with France: ‘T am 


Mr Jacques Delors: “Europe Is not built In two days." 


•lerious a quotation on which to • Relations „ . 

trv and have a revolution. It is not popular with the French 
a? effort to put into the Treaty Government. Mitterrand says 


nnr . l ,ll„ will. U, pnuis wuuiuuwia w n«ws»ei, »*» spue ui uie un 

finoken 7 * * * the work of til * jntcr-govern- Government's continuing reser- that." 

• Thf , .. ... menial conference, still believes vation on the whole exercise. He spelt out his views on a 

Wc^cT r„ ™ r ; „ H J;Ji" that the EEC leaders could pro- he praised the British attitude, range of issues: 
ness was a form of industrial Attr . n rtZ™ ..Vr, — , 4 ; — 


^ r Sr££ ' ^ssn 


'Injury caused by the many years 


ducc some agreed reform from 
the summit, but the package 


she was so annoyed. 
# The minim um 


desirable 


“liU.' °1L7 will he very modest. 


where the majority of her col- 
leagues wi*re smokers. 

Under Swedish social insur- 
ance rules a worker can claim 
-a full wage as compensation for 
-industrial injury, whereas sick 
jray amounts to only 90 per cent 
of his normal wage. 

_ The regional social insurance 
^offices in Gothenburg refused 
“fhe woman’s claim for industrial 
'Injury benefit, but her claim 
Alias' now been upheald by the 
■final court of appeal. 

The court dismissed claims 


“The British are becoming • The Milan summit decision to • The minimum desirame 
more and more European," he reform the Treaty: " Perhaps outcome: “ We need the poiiu- 
said. “ It may still take them 40 it was a mistake. It certainly cal and eennomic conditions to 


Mr Lawson was literally furious. France. 

I have been attacked and “Up til! then. I hare only one 
insulted by half the German thing to say to France: don’t be 
oress I don't know what to do. Idious and destroy in two years 
- • :* •• what it has taken you 10 years 


I am disoriented by it. 


u be very modest. said. “ It may still take them 40 it was a mistake. It certainly cai ana econo mu. * Technology ” The European to achieve. 

“Europe is not built in two • years to get there, but you can disappointed Mrs Thatcher. It re-launch Europe. Completion • Technology, me 


EEC attempt to agree emissions Andaiucia 

, j j «? f , ,1 1 farm reform 

standards suffers fresh setback plan locked 


BY IYO DAWNAY IN BRUSSELS 


TORTUOUS negotiations to pollution in the Greek capital. • An emergency meeting of By David White in Madrid 


-from Mia Swedish Snriai Tnci.r establish Europe-wide stan- Ministers had hoped to reach EEC industry ministers has 

^nre R«wrd tn ^hn effort that dards on exhaust emissions final agreement on the new been called for next Wednesday 

the connection * between lun* from C3rs took three 51,1311 standards before the year-end. tn a move to increase the pres- 

raLer rn^«ir» Vmnkinc h a d * , *» w *>™! 3 r ds yesterday and. a It now looks unlikely that any sure on the UK to agree to the 


cancer and passive smoking had 
mot been scientifically proved. 
■The court said it was sufficient 
that "probable causes” had 
.been established. 

According to the court tlip 
woman had been exposed to 


substantial leap backwards. 


conclusion 


reached US-EEC 


After more than 20 hours of before they meet again formally negotiated, by the European 


talks, EEC environment mini- in March, 
sters agreed on a series of Denmar 


Car sales incentives 
battle looms in US 

BY TERRY DODSWORTH IN NEW YORK 

A RENEWED car sales incen- American cars fell by 27 per 
tire battle is looming in the cent against a year ago. 

US following a decision by Sales difficulties for US ma&u- 
Chrysler, the third largest facturers were widely predicted 
domestic vehicle manufacturer, following an aggressive two- 
to launch a marketing pro- month spell of low financing or 
gramme offering loans at 8.8 price rebates In August and Sep- 


detailed points concerning more that the controls due to begin 
flexible emissions levels for coming in force from 1988 are 


March. Commission. Quentin Peel re- 

Denmark remains ' insistent ports from Brussels. 

at the controls due . to begin 

ramn in fm-ro fmm lass aro The meeting was announced 


(£680) 


‘l!! 1 , uc ,“ £*£27* ,u aromatic transmission cars, inadequate. Copenhagen says . >"* “V . C 1 0U ?‘-| l 

clgare J te sm / ,ke * or zl no .° 1,ours postponed application of the the Community should adopt Ji ,nl 1 s J| r * secretariat, following 

at her workplace. Protests at norms for a new Perkins en- the more rigorous US^reauire- ^ decision to- impose new 
the time lo.the management, gine. currently under develop- meats and that the timetable restr amts on European steel 

SS mf.: u effe?t ,nd T h 0l S: r nt - ar ? pnsipo ^ rules ™ ^ H orts ^ ^ ^ is final - 

had utile effect. The woman I the introduction of cars capable too relaxed sed * 

- SSf ii« S linn of running on lead-free petrol. However. Commission officials Officials In Brussels are none- 

'Voli smokin0 P hTn d L , , B “ l 3 longstanding Danish beliere that now the outline of theless hopeful that the British 

voluntary smoking ban blockage on the emissions minimum requirements is at reservation on the agreement 

Jwe,f P n’ s n ' W m olr.W^Tlc?b V tn" fi? f t™n1 ulgV&hSE 

■•sss.^jsm iraA-K-sraa “ ar “ 5 

•Of smoke in !hc workplace. i cash is made available to combat SS?,?!? 7 P ^ P ° Sed 


THE FIRST stage of a con- following a decision by Sales difficulties for US inanu- 

troversial agrarian reform Chrysler, the third largest facturers were widely predicted 

programme in Andaiucia has domestic vehicle manufacturer, following an aggressive two- 

been prevented from taking l0 launch a marketing pro- month spell of low financing or 

effect pending an appeal by gramme offering loans at 8.8 price rebates in August and Sep- 

farm owners. per cen t or $1,000 (£880) teraber. These incentives gen- 

A court in Seville sns- rebates on some models. erated record sales for the US 

pended the enforcement of Neither General Motors nor manufacturers, but appear to 

measures announced by tbe .ponj, the two larger producers, have pulled forward some pur- 

regional government last ^as so far responded to the chases that customers were 

month, under which it would Chrysler plan, but analysts ex- planning later in the year. The 

take charge of 12 farm pec t them both to Introduce incentives also made present 

estates in the Antequera area i similar schemes within the prices look exceptionally high. 


teraber. These incentives gen- 
erated record sales for the US 


Neither General Motors nor manufacturers, but appear to 
Ford, the two larger producers, have pulled forward some pur- 
has so far responded to the chases that customers were 
Chrysler plan, but analysts ex- planning later in the year. The 
pect them both to Introduce incentives also made present 

- * • i itkla l nn U hicrh 


states, failure formally to ing. following talks in Washing- 
initial the plan should not ton between the British Steel 
disrupt the efforts of motor Corporation and officials from 
manufacturers to meet the new the Office of Mr Clayton Yeutter, 
standards by the proposed the US special trade representa- 
deadline. tlve. 
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Paris plans to reform 
post and telecom body 

BY PAUL BETTS IN PARIS 

THE FRENCH Government is bilities including basic tele- 
planning a structural reform of phone and postal services on 
the country’s post and telecom- one side and the new communi- 
munications authority (PTT) cations developments like video- , 
which could constitute the first tex, the electronic telephone 


munications authority (PTT) cations developments like vjdeo- 
which could constitute the first tex, the electronic telephone 
step towards deregulation of directory, new business com- 
post and telecommunications in munication services into a 


France. 

Mr L ouis Mcxandeau. the 
Socialist PTT minister, told a 
meet! 112 of French telecom muni- 


separate agency. 

The reform, which could be 
dismissed in Cabinet next week. I 
|s expected to be introduced J 


cations engineers that the Idea with extreme caution on account 
was to define more clearly lhe 1,s n’^jor implications on one 

different roles and rospousibili- tke ke Y 5«*ctors of the French 

ties of the PTT and to make a economy, 
firm distinction between the . n. 3 -* already provoked con- 


running of telephone and postal slderable political controversy 
services, on the one hand, and ooth inside ana outside the 
industrial strategy and regula- PTT. Many right-wing opposi- 
tions on thr> other. li °n critics sep the proposed 

. . , , reform as an attempt by the 

Mr Mcxandeau las so far not Soclalist Government to under- 
disclosed cither the extent or minp the rjght . s own ^ and 

form of the proposed reform telecommunication deregulation 

except to stale the broad prm- plails the right w ins, as is 

riple of the need to adapt the W i de | y expected, the general 


PTT to a new environment. e]ection next Mafch 0ther 

The reform could involve the critics regard the proposed 
splitting up of the authority reform as ill-timed because it 
into various new separate will inevitably be altered if the 
entities with different cesponsi- opposition wins next year. 

Hong Kong talks ‘friendly’ 

BY ROBERT THOMSON IN PEKING 

CHINESE and British officials the Sino-Britisb joint declara- 
now say that they have not dis- tions caused concern in the ter- 
agreed over the course of politi- ritory and upset stock markets, 
cal changes in Hong Kong. .. , . . 

However, they did “discuss” he ,® d . ot 


election 


north of Malaga and hand 
over the running of them to 
co-operatives. 

The takeover plan, a com- 
promise effort to accommo- 
date left-wing pressure for 
far-reaching land reform, will 
now have to await the out- 
come of an appeal by the. 
farming and livestock asso-. 
elation of Malaga Province. ' 

However, tbe Socialist 
regional government said; 
that the setback, which it 
hoped would be temporary, 
would not prevent it from tak- 
ing similar measures against 
other land holdings in th« 
region. 

Decrees affecting parts of 
Seville and Cordoba Provinces 
are expected in the next few 
weeks. The takeovers at 
Antequera, a predominantly 
mountainous resgion, involve 
almost 6,000 hectares, includ- 
ing an estate belonging to the 
Marchioness of Cauche, with 
44 tenant farmers and 
described hy a local Com- . 
munist Party leader as “one 
of the last feudal bastions of 
Andaiucia.” Two of the 
estates were listed as being 
“without agricultural use.’* 

Actual ownership of the 
land remains unchanged. The 
owners affected are entitled 
to rent and to return of their 
farms after 12 years, on con- 
dition that they pay for the 
improvements made in the 
interim. They will also have 
to continue paying property 
tax. 

The area has about 7,000 
unemployed farm bands. With 
the reform plan, the amount 
of work for day labourers is 
expected to increase by half. 

The . new co-opeartlves’ 
performance will be reviewed 
after five years, and their con- 
tracts can be rescinded. 

In addition, 44 farms in the 
same area were ordered to 
carry out improvements and 
27 others subjected to levies 
for under-use of the land. 


next few days. 


particularly since many models 


All three of the American were revamped in October and 
companies have heavy produc- reintroduced - at higher sticker 
tion schedules at present but prices. ^ . 

have been faced in the last two Economists will be closely 
months with a severe decline in monitoring tile effects of the 
sales as imports increased their <Ihrysler financing programme 
share of the market from 24 as the last round of sales in- 
per cent to 30 per cent In the centives distorted consumer 
10 day sales period of mid- sales figures and US growth 
November, shipments of new statistics. ~ T 

Insurance industry runs 
up record claims total 

BY OUR NEW YORK STAFF 

THE US casualty and property North Carolina, Virginia. West 
insurance industry has already Virginia and Pennsylvania, 
run up a record total of Natural disasters axe entered 
catastrophe claims this year, into the catastrophe category 
with damages running at almost in the US when estimated 
S2.6bn (£1.85bn) by the end of claims payments reach $5m 
October, against $2.25bn for the from a specific event, 
full 12 months in 1983. Behind the jump In the. 

This pounding from natural figure f. y® 31 v *f re J^° 
disasters comes at a time when exceptionally ■ damaging 
the Insurance industry is ex- hurncanes— -Elena and Gloria--- 
periencing a profits recovery and a particularly fierce cold 
and is therefore in a better 8 P*JJ back in January- , 


position to ride out- the Elena which hit Florida and 
problem. adjoining states at the end of 

. 1 . , .. . .. August, was reckoned to have 

But officials say that toe con- caused $543m worth of claims, 
currence of stonns and aberrant ^ was the fourth most 
climatic conditions will work damaging hurricane on record 
its way through into higher j n tbeUS. 
rates in the future. Gloria, which slammed into 

The figures compiled so .far the East Coast ol the US and 
do not take account of two ran its way north in Septem- 
disasters this month which will her. leaving a trail of floods 
add a significant amount to toe and destruction behind in the 
total — Hurricane Kate, which most.- populous zone ..of toe 
bit the Gulf states, and a country, was toe fifth most 
tornado which has torn through devastating hurrican.- at $410m. 

Ghana expels US envoys 

BY PETER BLACKBURN IN ABIDJAN 

GHANA has expelled four US Ghanaian citizen in the US.” 
diplomats for spying, including This is an apparent reference 
the director of the US Informa- to the recent trial and 20-year 
tion Service in Accra. Ghanaian imprisonment for spying of Mr 
radio announced yesterday. Michael Soussoudis, a cousin of 
The. expulsions come shortly Ghanaian head of state. Flight 
after an exchange of spies and Lieutenant Jerry Rawlings, 
indicate continued tension be- At the same time, eight 
tween tbe two countries, despite Ghanaians, including a police 
a general improvement in rela- inspector, were convicted by a 
tions betwen Ghana and Wes- Ghanaian public tribunal of spy- 
tern aid donors during the past ing for the US Central Intel Li - 
two years. gence Agency. 

Foreign Affairs Secretary. Mr Earlier this week, the eight 


But yesterday the head of University purge 
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changes ’tn the system during in 

the second session of the Sinn- 5 !i?' U .’ a 31 *? had 

British joint liaison group l , hat Britain was 

which ended yesterday. Both J 0 £. d fJ. at ! ng . f r? m Uie J° ,nr 

sides said the talks had been deration s spirit. 

rund tided in a " friendly and He said the political future 

co-operative” atmosphere. of Hong Kong “has nol been 


Poland’s Communist authori- 
ties are reported to have 
started a long-expected poli- 
tical purge of universities and 
colleges by sacking over 20 


p: Barratt 8 


- - lUILHIi 

co-operative atmosphere. of Hong Kong “has nol been 

Comments last week by the decided." and that "this Ls a 
Hong Konn head of the New matter of concern to everyone.” 
China News Agency. Xu Jiatun, However, a Western diplomat 
that China would not like to suggested that the . timing of 
see hasty political changes be- Mr Xu’s statement last week, 
fore 1AP7 and Is concerned by just before this liaison group 
“deviations" from lhe spirit of meeting, “was no accident” 


He said the political future! senior academics throughout 


the count ry. Reuter reports 
from Warsaw. 

Those removed hy toe 
Ministry of Higher Education 
included Gdansk University 
rector Karol Taylor and the 
head of Warsaw Polyte chni c, 
Wladyslaw Findajsen. 


two years. gence Agency. 

Fdreign Affairs Secretary. Mr Earlier this week, the eight 
Obed Assamoah. said the diplo- Ghanaians were released in ex- 
mats were being expelled for change for Mr Soussoudis. and it 
“activities wholly unacceptable appeared that the affair was 
and not conducive to good rela- closed. 

tions between Ghana and the The expulsions are also seen 
US.” ax a warning to the US to res- 

He added that the Govern- pect “an understanding” 
ment was determined to avoid whereby It should cease' all spv- 
any recurrence of events that led ing activities, as well as trie 
to the “ arbitrary arrest and supply of funds to opponents of 
detention of an Innocent toe Rawlines reeime. 


innocent toe Rawlings regime. 
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Brazil alters index to cut record inflation 


BY RICHARD FOSTER IN BRASILIA 


THE BRAZILIAN Government 
lias changed its basic inflation 
index, avoiding the need to 
report a record high monthly 
rale of 15 per cent. The rate 
reported for November under 
the new Index was 11.1 per cent, 
writes Bichard Foster In 
Brasilia. 

Altering of Inflation, indexes 
la lower politically embarrass- 
ing figures is not a new practice 
in Brazil. In 10S3. rocketing 
gasolene prices were purged 
from an inflation index, being 
claimed as unrepresentative of 
real Inflation. 


For toe ririlian government 
of Mr Jose Sarney, the 15 per 
cent figure would have been 
painful. Mr Sarney promised 
in a November 5 nationwide 
television address that this 
year's inflation would be lower 
than last year's. Inflation in 
1984 was 223 per cent 

With the 15 per cent figure. 
Inflation for tbe first 11 months 
of this year would have been 
196.2 pec cent compared to 193 
per cent last year. 

By changing indexes on toe 
dav inflation was to be 
announced, toe Government 


held accumulated inflation this 
year to 186.1 per cent. 

This kept Mr Samey's earlier 
promise intact but opened the 
government to attacks over its 
figures. The Brazilian press 
used ironic headlines to make 
the move apparent to readers. 

In its defence, toe Govern- 
ment said it was planning toe 
change for some time. A 
Finance Ministry spokesman 
said toe new index Is broader, 
more reliable and couid in a 
future month produce a higher, 
not a lower, reading than the 
old measure, called toe General 


Price Index. 

Behind the 15 per cent figure 
are food shortages which have 
forced emergency imports of 
corn and other staples. The 
Finance Minister. Mr Dilsou 
Funaro. said the old Index did 
not reflect lower prices at 
government auctions of im- 
ported corn. 

The new index, called the 
National Consumer Price Index, 
will be used from now on as 
the country's only inflation 
Index. It will adjust salaries, 
savings accounts, rents. 
Treasury bonds 


[ DUTCH Premier Kunrt Lubber? 

1 said yesterday thwhis iw** 
ment would proceed with the 
scrapping of. two lactic*, 
nuclear tasks is exchange £of. . 
deploying 48 cniwe imwaks . 
despite Nato- criticism 
s move, AP reports from . H* 
llmeac. . - 

In a letter to the . 

Government earlier this 
Nato secretary cent' I iUnt 
• Carrington urged the Nottn.- - 
lands not to carry out plate tap 
scrap two of H- 1 * nuclear 
assignments, the nuclear 
; capability of the t-18 fighter* 
j bomber and nuclear 

I charges. • - . " 

I "We will not change jhjt 
decision, as was suggested £ 
Lord Carrington's letter. Hr 
Lubbers said at lus weekly 
press conference. v "• 

He noted that in his goram. - 
roenfs decision to accept 
deployment of the -cruise 
missiles " both ; 

deployment and abolition of the 
two nuclear tasks, were dtetfj 

connected. . 

•• we’re not intending to dis- 
connect the two, " Mr Lubbea., 
said, although his November! 
statement on the mlsalji, 
decision said toe reduction,# 
the tasks would be taken ft, 

consultation with Nato aUMs,-. 

The scrapping of the twa 
nuclear assignments did : set 
mean that the Netherlands had 
become a second-rate member 
of the alliance, Mr Lubbers, 
added. , 

The nuclear tasks reduction 
plan, which will be formats 
introduced In the _ Dutch 
parliament next week. Is sfeen 1 
as an attempt to placate broad 
segments of the Dutch popula- ! 
tion opposed to deployment of 
toe cruise missiles. 

Defence budget . rise' 

East Germany, obliged to ineet 
the cost of basing Soviet short- 
range nuclear missile* on ^lls 
soil, yesterday announced a r.7 
per cent increase in. defence 
spending for 1988, 
reports from East Berlin. - 
Prime Minister Willi Staph • 
gave the figure at a twice- 
yearly meeting of the country* 
parliament, three days after 
Moscow published an economic 
plan which said Soviet defence 
spending would virtually remain 
at this year's level. 

Manila aircraft bai£ . 

THE PHILIPPINE Government 
; yesterday banned Australian 
aircraft from landing at tbe? -XJS 
military installation Clark. Air 
Base, north of Manila, in retails, 
tion for "unfriendly, if not 
hostile statements '* made by 
Australian Foreign Minister, 

Mr Bill Hayden, against tha 
I Government of President Ferdi- 
nand Mar ?o6, Samuel Senoreaj 
reports* f . ■ . .f 

Aquino verdict soon 

The verdict on the murder’ of 
Mr Benigno Aquino, the former 
Philippines opposition leader, is 
to be finally handed down- on 
Monday by a three-man civilian . 
court after toe Philipp Bibs 
S upreme Court lifted an earlier 
order stopping its promulgation, 
Samuel Senorea reports fitai 

Manila. . V 

- - • • 

Ferry strike ends 

A FOUR-DAY strike by seamen, 
which halted all sailings by-tbe 
Irish state-owned shipping line, 

B and I, was called off la*' 
night, after toe company agreed 
to immediate negotiations on 
its controversial restructuring 
plan, writes Hugh Carnegy iaf • 
Dublin. i- 

Arbitrators from. : the Iri* 
labour court intervened in tbe 
dispute on Thursday, and the 
leader of toe Seamen’s . Union .. 
of Ireland, Mr William Stacey, 
agreed to lift toe strike after 
meetings yesterday with B and. I 
chief executive, Mr Alex Spain* 

The company's ferry services - 
to the TJK were expected 1 to 
resume immediately. 

Oil prices raised • •? - 

MEXICO and Egypt have both 
announced higher oil prices 
despite the slide this week in 
rates on the spot market where 
the buyer-seller rate, for Brent 
Blend has fallen - from 
$30.75-30.85 on Monday - & 
$28,95-29.05 yesterday, Richard 
Johns reports. 

Mexico has raised prices for 
its Isthmus crude, from $28B0 
to $27.45 for Far East ' pttr\ 
chasers and from $26,75- to. c 
$27.80 for Europe. . Y !-?!-. : 

Egypt is increasing from 
December 1 its rates by 25 to 
60 cents. Its key Sum Blend... 
is going up from $28.10. ® 
$26.70 per barrel. 
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Government decides one Vestment <** on <*““ at a computer C0D '^ 


body Should regulate City 


BY PETER RIDDBX, POLITICAL EDITOR 


THE GOVERNMENT has. de- 
cided in favour of one supervi- 
sory body, rather than two, for 
the regulation of City finan cial 
markets. 

This is likely to be announced 
in the middle of . December, 
about ;the time the Financial 
Services Bill will set out a new 
regulatory framework. 

Trade and industry ministers, 
however, will make clear that 
they Hpve an open mind about 
the scope of the regulatory 
regime and possible : amend- 
ments. 

Thc ; decision In favour of 
merging fhc Securities and In- 
vestments Board, responsible 
for a.' variety of investments, 
.ind Marketing of Investments 
Board, regulating life assurance, 
unit trusts and similar pre- 
packaged investments, was fore-- 
shadowed at the Conservative 
Party conference and is in line 
’vith $he opinion of many City 
nrsnnifcations as well as Conser- 
vative .MPs. 

Ministers hare been made 
aware; of public and political 
roncpcn about recent events in 
the Cify. particularly the alleged 


fraud in the Lloyd's insurance 
market and at Johnson Matthey 
Bankers. 

Mr Leon Brittan, the Trade 
and Industry Secretary, and Mr 
Michael Howard, the Under 
Secretary for' Corporate and 
Consumer Affairs, each 
appointed three months ago, see 
no reason to alter the basic 
structure for self-regulation set 
out in last January’s white 
paper on investor protection. 
They have made dear, however, 
that parts of the bill should not 
be regarded as sacrosanct. 

Xn particular, the minister 
will he prepared, to consider a 
strengthening of the regulatory 
powers and the possible inclu- 
sion of the Lloyd’s insurance 
market within- tbe spope of tiie 
Bill. 

While ministers see no need 
to update the 1982 Lloyd’s Act 
they believe the council of 
Lloyd’s- needs to. demonstrate 
continuing toughness towards 
wrongdoers. 

Although the Government 
does not want to become 
involved in the dispute between 
Mr Peter MiQer. chairman of 


Lloyd's and Mr Ian Hay 
Davison, the chief executive 
who resigned early this month, 
it feels there is no case for 
altering the terms of reference 
of the Lloyd's chief executive. 

Pressure from Opposition and 
some Tory - MPs is likely for the 
inclusion of Lloyd's in the Bill 
at its committee stage in the 
New Year. 

In relation to the framework 
of regulation, the ministers ! 
have been arguing that it is 
wrong to distinguish between 
self-regulation - and a securities I 
and exchange 1 commission as in 
the US. They feel the proposed 
British system will be in - the 
middle. 

•It has also been pointed out 
that the. new DTI team has hot 
-.chosen fundamentally to review 
the forthcoming-bill as prepared 
by its predecessors. Although 
ministers accept the framework 
agreed before they took over, 
they are prepared to be flexible 
about the details. 

The second reading of the 
.bill is expected in mid-January 
after the end of the Christmas 
recess. 


Channel Lingerie producer 


link plans 
clarified . 

By Andrew Taylor 

SOM1& OF the uncertainty sur- 
rounding plans to build a rail 
tunnel tiL*Eiance. as part, of a 
cross Channel fixed link, was 
removed', yesterday as two of 
the contenders- to build the link 
announced final details of their 
plansi 

The \two groups. Channel 
Expressway' 'sbd EuroRoute, 
had each proposed two versions 
of a 1 rail tunnel as well as 
separate - read schemes which 
they are. offering. 

Transport department officials 
who . jointly * with French 
officials are . assessing the pro- 
posals had effectively given the 
groups until yesterday to make 
clear '.which of the rail scheme 
they 'are supporting. 

EuroRoute is now opting for 
a separate rati tfrnnel (initially 
providing angle i track working 
only) which would open at the 
same; time as a road scheme 
invo lying _ -hrid ges, artificial 
islands and a mid Channel 21km 
road tunnel. EuroRoute has also 
offered a twin-bore rail tunnel 
which would open 18 months 
after tfte road j crossing was 
cotnifletgd: . 

Channel Expressway has 
opted' for a separate rail tunnel 
to rtra alongside a twin-bore 
road j tunnel carrying two lanes 
of motorway in each direction. 
It had . originally proposed to 
have the rail track embedded 
in the motorway. Road traffic 
would have been halted while 
trains ran through. 

The two groups have been 
experiencing 1 difficulties in 
negotiating terms with British 
Rail and to a lesser extent with 
SNCF. the French state-owned 
railway. . It was in a bid to 
resolve sohie of these prob- 
lems that both groups had sub- 
mitted alternative versions of 
their rail tunnels. 

Four schemes have been 
submitted to the British and 
French governments which 
expect to announce by the end 
d£ January which of these, if 
any.'will be allowed to proceed. 


Liffe passes 
a milestone 

By Alexander Nicoll 

THE London International 
Financial Futures Exchange 
passed a milestone yesterday 
when open interest — the size of 
net outstanding positions — 
exceeded 50.000 futures con- 
tracts for the first time in the 
exchange's three-year history. 
The figure reached 50.605. 

Its rise is an important sign 
thati.the underlying liquidity of 
the market is deepening. Low 
open interest generally suggests 
that "most volume is accounted 
for by members dealing among 
themselves, rather than by 
orders from outside customers. 

• More than 40 per cent of the 
open interest — a record 21,805 
contracts— is accounted for by 
the - exchange’s Eurodollar i 

interest rate future, which is 
Its most actively traded i 
contract 


calls in receiver 


BY ANTHONY MORETON 

B ERL El (UK), a leading 
lingerie producer, called in the 
“receivers yesterday .afternoon 
after County Bank, one of its 
main shareholders, demanded 
immediate repayment of a 
£585.000 loan. 

The move came just 16 weeks 
after a financial reconstruction 
of the company bad been 
masterminded by the Welsh 
Development Agency and 
backed by four local authorities 
in South Wales. 

1 Mr David Pinckney, chairman, 
said last. night that had he or- 
the other directors been aware 
that County Bank would 
demand * repayment of the loan 
at short qotice they “would not 
have pertnitted the refinancing 
package to have been put in 
place.” 

County Bank refused to be 
drawn on the decision heyond 
saying that “at the request of 
the company ,r it had appointed 
Cork Gully as receiver. “We 
1 do not feel it is appropriate to 
comment further.” 

Mr Chris Barlow, one of the 
joint receivers, said the request 
had landed on his desk yester- 
day afternoon and that he and 
Mr Martin Iredale, the other 


joint receiver, “ will be review- 
ing the position over the week- 
end to decide the future of the 
business. 

“I hope we will be able to 
keep the company as a going 
concern.” 

The jobs of 430 people are 
now at risk, 280 of them at the 
two production centres in Mer- 
thyr Tydfil and Ebbw Vale and 
a distribution centre outside 
Newport. Its head office is in 
Slough. 

The package put together in 
August involve the WDA put- 
ting in a small amount of 
. equity, £75,000, to top up the i 
£lm. it already had in the com- 1 
pany, and four local authorities, 

' Mid-Glamorgan, Gwent, Merthyr j 
Tydfil and Blaenau Gwent pro- 1 
riding guarantees amounting to , 
£300.000. 

In addition, the WDA bought 
the freehold factory sites and 
leased them back to the com- 
pany. 

It is understood County Bank 
approached the company on 
November 21 and asked far re- 
payment of the loan within 90 
minutes, but on appeal it gave 
the company a week to raise 
the money. 


GEC offshoot restructures 

BY NICK GARNETT, NORTHERN CORRESPONDENT 


FURTHER decline in demand 
for electrical power transmis- 
sion equipment has forced GEC 
Switchgear to restructure its 
business with the loss of about 
300 jobs. 

The company said yesterday 
same manufacturing is being 
transferred to its plants at 
Stafford and nearby Hixon from 
Trafford Park, near Manchester. 

There will be smaller though 
unspecified job losses at 
Stafford. 

The company, which employs 
1,670. said it was incurring sub- 
stantial trading losses and its 
manufacturing facilities were 
too large and costly for existing 
and anticipated orders. Changes 
were necessary to safeguard the 
future of the business and the 
job security of the majority of 
employees. 

The restructuring reflects 
shrinking requirements from 
the Central Electricity Generat- 
ing Board and manufacturing 
Industry and to a weak level of 
export orders. 

Manufacture of gas-insulated 
transmission switchgear is being 


transferred from Trafford Park, 
which employs almost 1,100, to 
Stafford, which will become the 
centre for ail transmission 
switchgear production. 

The making of isolators and 
various pieces of electricity sub- 
station equipment is being 
moved from Trafford to Hixon. 

Trafford Park will remain the 
company's commercial and ad- 
ministrative headquarters. 
Manufacture of mining equip- 
ment. control and relay panels 
and the procurement of spares 
will continue there as will the 
construction division. 

• More than 150 jobs arc to go 
at the H. and R. Johnson tile 
factory in Stoke when it closes 
next year, it was revealed 
yesterday. Another 39 redund- 
ancies are planned within the 1 
company which is closing its 
145-year-old Campbell tile I 
factory. ! 

Production at the factory will 
be phased out during the next 
12 months and transferred to 
the firm's main complex at 
Tunstall, Stoke. 


income tax 
change aids 
widows 

By Clive Wolffian 

THE LARGEST group to 
benefit from the abolition of 
the investment income sur- 
charge in last year’s Budget 
were widows and other single 
women with taxable incomes 
below £13,000, according to 
figures published yesterday. 

The figures, included in the 
Inland Revenue’s survey of 
personal incomes, show that, 
in the fiscal year 1982-83, 

314.000 taxpayers were liable 
to the 15 per cent surcharge 
because their investment in- 
comes exceeded the threshold 
of £6350. 

Of these, 98,000 were single 
women, iff whom 58,000 were, 
basic rate taxpayers with tax- 
able income below £12,800. 

The number of single men 
liable to: the surcharge was 
36,009, of whom 16,000 were 
basic rate taxpayers. Another 

25.000 married women who 
benefited- from a wife's earn- 
ings election were liable to 
the surcharge. A total of 

155.000 married men were 
liable to. the surcharge, of 
whom only 54,000 were basic 
rate taxpayers. 

The burden of the sur- 
charge on single women thus 
increased substantially during 
its past Tew years. In 1979-80, 
only 73,000 single women 
were liable to the surcharge, 
of which 49,009 were basic 
rate taxpayers. 

The statistics sbow the 
proportion of higher rate tax- 
payers rose sharply between 
1979-80, the year the Coimer- 
vatives replaced the Labour 
Party in government, and 
1982-83. 

In 1979-80, only 68&O00 tax- 
payers or 32' per cent of the 
total, paid tax above the basic 
rate.' In 198243, there were 
1.07m higher rate taxpayers 
or 5JL per cent of the total. 

Government moves since 
1983 to raise tax thresholds 
by more than the rate of infla- 
tion are estimated to have 
reduced the proportion of 
higher rate taxpayers to 
about 4 per cent. 

A sharp increase in. the 
number of taxpayers claiming 
mortgage interest tax relief is 
also indicated- by the figures. 
In 1980-81. 6.07m taxpayers 
claimed relief. By 198363 the 
number had risen to 662m. 

There has been a three-year 
lapse since the last survey of 
personal incomes was pub- 
lished by the Inland Revenue. 
Since then the data base has 
been expanded to include 
about 60,000 taxpayers, and 
the methods of analysing the 
statistics refined. 

Board of Inland Revenue, 
the Sun*ey of Personal In- 
comes 1982-33. HMSO, £4.95. 

Details given 
for probe into 
BSC efficiency 

By Ian Rodger 

THE Monopolies and Mergers 
Commission has published the 
terms of reference for its 
investigation into the effi- 
ciency of the British Steel 
Corporation. 

The investigation, which is 
to be completed in six months, 
is part of a programme of 
studies of the efficiency of 
nationalised industries 

launched by (he Government 
a year ago. 

So far. only one such 
investigation, on the North of 
Scotland Hydro-Electric 
Board, has been completed. In 
a report published last month 
the commission made 57 
recommendations to ensure 
more efficient control of the 
board, including the setting 
of cost control targets. 


Sinclair’s program for recovery 

.. .b.i Cln. iin duality control, enj 


THERE is remarkable optimism 
I at Sinclair Research, consider- 
ing that the company was on the 
verge of collapse in the sum- 
mer. The size of its problems 
are shown in the report and 
accounts received by share- 
holders yesterday, some 20 
weeks later than usual. 

The bloodbath in the. home 
computer industry- — and -inci- 
dentally semiconductors— has 
cost Sinclair Research £22Bm 
in exceptional items, mainly- 
stock write-downs. As a result, 
a modest pre-tax profit of £4Rro 
has been turned into an £18.3m 
loss which is alleviated only by 
a £7J2m tax credit 

But with, most of the bad 
news apparently out of the way. 
Sir Clive Sinclair, founder and 
chairman, and Mr Bill Jeffrey* 
the new managing director who 
joined from Mars Electronics, 
both exude a renewed confid- '. 
ence. 

Earlier this week, they spent ' 
the day with- the company’s- 
financial advisors N. H. Roths-. 





BIB Jeffrey: Sinclair’s 
managing director 
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Liverpool rescue plan approved CaIi for 

BY NICK BUNKER AND IAN HAMILTON FAZEY vote system 

THE SOLUTION to Liverpool’s maintenance charged to this and £16.5m annually during « j 
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introduced. The Clive concentrates on the t* 


BY NICK BUNKER AND IAN HAMILTON FAZEY 


THE SOLUTION to Liverpool’s 
financial crisis approved yester- 
day by the Labour-controlled 
city council will leave the city’s 
capital resources severely 
depleted in two years’ time. . 

Mr Tony Byrne, -the auth- 
ority's Labour finance chairman, 
told a council meeting that the 
strategy depended on the return 
at the next general election of 
a Labour government which 
would increase the city’s annual 
capital borrowing* allocations. 

The budget was passed by 48 
Labour councillors amid strong 
opposition from Liberal oppo- 
nents. It will use a £30m 
deferred purchase agreement 
with a syndicate of foreign 
banks to help close Liverpool's 
estimated 1985-6 deficit of £75m. 

Under the agreement, 
negotiated months ago through 
Phillips and Drew, the stock- 
brokers, the banks will pay for 
the building of council houses. 
Liverpool will have to repay the 
banks about £43.5m, including 
interest over five years start- 
ing in 1087. 

The agreement will free other 
capital resources to pay for 
£23.4m of housing repairs and 


maintenance charged to this 
year’s budget Combined with 
unallocated cuts of £3.8m in 
spending, and £3m -acquired 
from other Labour conncils in 
unused borrowing rights, this 
Is expected to be sufficient to 
dose the £75m deficit. 

The latter figure largely 
reflects the effect of Government 
penalties for overspending. 

Mr Byrne stressed that Liver- 
pool would need another £30m 
deferred purchase scheme next 
year to preserve its house- 
building programme. There 
were- “clear indications” that 
this could be on offer from 
Phillips and Drew, said Mr 
Michael Reddington, the city 
treasurer. 

Phillips and Drew said last 
night that a second scheme 
might be available provided the 
first one was successfully syndi: 
cated among banks, and that" 
Liverpool set a legal rate and 
budget in 198687. The first 
£30m deal is expected to be 
signed on Monday. 

The council was told that if 
two deferred purchase schemes 
totalling £60m ran parallel, they 
might use up between £il.5m 


and £16.5m annually during 
1987-91. 

Without more borrowing sanc- 
tioned by a future Labour gov- 
ernment, this would curtail 
drastically Liverpool's capital 
programmes from 1987 until at 
least 1992, Mr Byrne said. 

The council hopes that the - 
new budget - will enable it to 
resume borrawing.from the Pub- 
lic Works Board; the lender of I 
last resort, TO local authorities, 
'which stopped landing to Liver- 
pool after. councillors passed a, 
deficit budget in June. ... 

• Mr Eric Better. Labour MP 
for Liverpool- Walton, described 
the derision . by his fellow mem- 
bers of Labour’s national . 
executive to .suspend -the^ Liver- 
pool District. Labour :Pajrty as 
“an awn goal iff monumental 
proportions^ ' Margieet'. ' wo 

. Speaking at the. “Oxford 
University Labour - - Club; Mr 
Heffer. attacked the Labour 
leadership for publicising alle- 
gations that Miltant Tendency 
supporters prominent' in the 
Liverpool party wer involved 
in political corruption and 
intimidation. 


Bankers launch Bond Aid charity plan 


BY MAGGIE URRY 

CITY BANKERS have launched 
an appeal to the financial com- 
munity for the Save the 
Children Fund. All types of 
financial businesses, banks, 
stockbrokers, insurance com- 
panies, building societies, both 
UK and foreign -owned, will be 
asked to give money and it is 
hoped that millions of dollars 
will be raised. 

The proceeds will be given to 
the fund without any deduction 
for expenses and the costs of 
the collection which will be met 
by the banks, lawyers, printers 
. and trustee company concerned. 
Mr Timothy Phipps, the fund’s 
deputy director general, said 
yesterday that the bulk of the 
money would go to Sudan 
where the fund is spending 
about £lm per month. 

Princess Anne, the president 


of the fund, will be visiting 
Sudan next week. ■ 

The organisers want to reach 
institutions rather than indivi- 
duals. “We are all well aware 
of the natural catastrophes 
which the world has suffered 
recently and the generous con- 
tributions that have been made 
by people from all over the 
world. 

“This will - be the inter- 
national financial community's 
opportunity to show their con- 
cern and good will,” they said. 
So far most donations for such 
appeals have come only from 
individuals. 

The appeal will be in the 
form of Bond Aid Certificates* 
to be sold In denominations of 
85,000 (£3,300). $10,000, $20,000 
and $30,000. Those who donate 
money will receive a certificate 
showing how much they gave 


and their names will bfe pub- 
lished in a newspaper advertise- 
ment 

Hundreds of companies will 
be invited to “buy" the certifi- 
cates with the appeals'going to 
the top people in each business. 
The organisers started to send 
telexes out last night. They 
declined to put a figure on the 
amount they hope will be raised 
but expect to receive gifts of 
millions of dollars. 

The appeal is being launched 
in a similar way to Eurobond 
issues to “lighten the approach,” 
though the originators want to 
bring in a much wider range of 
people than just bond dealers. 
The date set for payments to be 
made into the Save the Children 
Fund bank account at National 
Westminster Bank is December 
19 1985. The fund’s telephone 
number is 01-703 5400. 


By Margaret van Hattcm, 

Political Correspondent 

DR DAVID OWEN, leader of . ... 
the Social Democratic Party, 
called last night for a referen- / 
dum on proportional representa- 
tion. 

Speaking to the Peel Society - 
in Tamworth, Staffs, he sairfi >- 
electoral reform was “a peopleSr 
issue.” not one for politicians, ' 
and there could be little doubt- •-• 
that the people wanted it 
A Gallup Poll this month ■: 
indicated that 59 per cent- of — 
people supported proportional 
representation and about 50 per • 
cent felt there should be .a 
referendum on electoral reform, 
whether or not the Alliance, 
campaigning on the issue, fron 
enough support* to, jpra, it 
through Parliament. - “ ! ; 

“The consistent level- of. - 
public support for proportional 
representation is very hearten- 
ing. as well as the fact that a - ; = 
majority see this as .in essential 
reform and prerequisite for 
Britain’s economic and political 
recovery.” he added. 

Dr Owen said that to cam-i:, 
paigti for a referendum on pro|M- 
portional representation was tD„ 
demonstrate a. confidence in the 
judgment of the British people. V 
“Any political party thaf-^ 
refused the request for 
referendum would have some ’ 
di fficulty explaining their • . 
refusal at the subsequent and 
early second General Election, ?- ’ • 
“It would be those who. had-' *•' 
refused who would be on the-;- 
defensive. It would be they .W bo - 
would be seen as being fearfiiT Y 
of tho result. It would be they-.”"’ 
who were afraid to trust the '! . 
people." 

A referendum confined to ’’ 
constitutional issues could^' be 
said, have a binding quality . 
that would otherwise not M •* •" 
possible without a written^”:;' 
constitution. 

A referendum, could gig ) be : 
used to inhibit constitution* 
change. The result bf ' .W*. ■ 
Scottish devolution referendum " 
was often cited by the advocates 
of proportional representation../' 
as a warning against calling a: - 
referendum about introdurinsY- - 
the change. . 


Peter Riddell on how new technology is changing traditional ways political parties spread their message 

A vote of support for using computers in election campaigns 

I IT cive Liberals Welsh never mpn Tnalrinp tea. terhnnlnnv nrmrirfpc a narh'ai . -j v.- . ... . __ _ 
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“DID IT give Liberals Welsh 
win ?" asked the front page 
headline of the autumn issue of 
the Conservative Party’s Micro 
News- 

The Tories’ answer was yes. 
The use of a computerised elec- 
toral roll was the key to the 
Liberals 1 narrow win in the 
Brecon and Radnor by-election 
in early July. The system 

assisted in canvassing and send- 
ing letters to voters. 

Five months later, a by- 
el action is being held in the safe 
Labour seat of Tyne Bridge. A 
visit to the -campaign headquar- 
ters of the main parties in New- 
castle shows how the traditional 
face of British elections is 
changing. 

Next Thursday's result may 
be a foregone conclusion — - a 
comfortable Labour win with 
the real contest being for second 
place between the Tories and 
the Alliance. Yet each of the 
.parties.. is .using, the. campaign 
to .test innovations which could 
make-'-a big -impact at the J n'ext 
general election- • 

At first sight the party offices 
have the familiar, slightly 
scruffy appearance of all cam- 
paign headquarters. There are 
piles of leaflets and canvass 
cards, maps and posters featur- 
tnglhe candidates, and women. 


never men, making tea. 

However in tbe back rooms 
there are shining new micro- 
computers and word processors 
together with the leading cam- 
paign strategists of each party. 

The theory, familiar to all 
US campaigns, is that informa- 
tion technology can enable can- 
didates to choose the target for 
their messages more specific- 
ally. Tbe conventional mass 
appeal through sending leaflets 
to all households is seen as wast- 
ing precious resources. 

Instead, parties should con- 
centrate on much smaller seg- 
ments of the electorate, 
especially voters inclined to 
back their candidates and 
waverers among supporters of 
other parties. 

The key technique is direct 
mail. This is already being 
used successfully by the parties 
on a national basis to raise 
money and, locally, it provides 
a means of communication. 

The strategists "believe ' that 
voters like to be taken seriously, 
and will read, and respond to, 
a letter addressed to them per- 
sonally dealing with their par- 
ticular concerns. 

The problem is how to iden- 
tify these groups. This is a 
laborious, if not impossible, task 
to do manually. Information 


technology provides a partial 
answer. The Liberals used 
volunteers to put the electoral 
roll on a computer in Brecon 
and Radnor, and tbe Social 
Democrats have done the same 
in Tyne- Bridge. 

In Brecon and Radnor techno- 
logy helped the Liberals over- 
come a big problem in rural 
areas where voters are recorded 
in alphabetical order as opposed 
to geographical location. The 
computerised roll was presented 
in a useful way so that Liberal 
canvassers called on as many 
as 60 per cent of the electorate. 

The records were constantly 
being updated and classified by 
different categories of housing 
tenure or occupation. Hence the 
Liberals were able to send out 
personally addressed letters to 
such key groups as hill farmers. 

The parties have adopted 
slightly different approaches in 
Tyne Bridge. The Tories and 
the SDP have sent personal let- 
ters to first time and postal 
voters, while tbe SDP i s experi- 
menting with a canvass card 
which includes undecided Tories 
as well as firm supporters. 

Canvassers are being asked 
lo estimate the age of voters 
(under 25, middle aged and 
over 80) and whether a home is 



■ 


“Hi— I’m your user friendly 
candidate — this floppy disc 
will explain my program . . 

privately or council owned. The 
SDP will send out letters aimed 
at .undecided and firm . Tory 
supporters and possibly to other 
groups, to try to squeeze the 
Conservative vote and gain 
second place. 

The . Tories are using their 
computer to send letters to 
groups of expected supporters, 
for example, about the level of 
rates -in Newcastle. ' 

Standard answers have been 


prepared on policy issues which 
are sent out in a variety of 
combinations in signed letters 
to voters depending on the 
questions raised. These people 
are selected on the basis of 
queries sent in, canvas returns 
and a limited use of Acorn 
(A Classification of Residential 
Neighbourhoods) data. 

Labour has made a more 
modest use of word processors, 

concentrating -t>ir removals. The 
electoral register next Thurs- 
day will be 14 months old and 
roughly a third of the electorate 
have moved. 

With the help of party 
workers and friendly postmen, 
A sizeable proportion of these 
people have been identified and 
sent a personal letter offering 
help to vote: 

Technology does not how- 
ever, remove tbe need for local 
activists. Canvassers are still 
required to collect data and 
deliver personal letters since 
the cost of postal charges ’is" 
high. ^ 

The candidates- personally 
sign their letters rather than 
rely, as in the US, on facsimile 
signatures. Traditional methods 
of campaigning such as election 
addresses, special newspapers 
and community newsletters are 
being retained. 


Mr David Hughes, Labour’s 
national agent, says computers 
ao the same things as people 
but more efficiently and release 
those people for canvassing and 
other work. 

Similarly, Mr John Lacy, the 
Tory director of campaigning 
who is also in Newcastle, refers 
to a mixture of approaches. 

Mr Alec McGivan, the SDP’s 
by-election specialist, believes 
computers will enable his party 
to carry out existing activities, 
such as collecting canvas 
returns, more efficiently and 
speedily while -facilitating new 
targeted methods such as direct 
mail. 

Does all this activity make 
any difference? 

t , , Andrew Ellis, the 
Jj5* r *j* . ac ting secretary 
general, is cautious about the 
new technology as a help. H e 
sees it as one factor among 
believes the Liberals 

“M 5 technological . -advantage. 
Sfc a ^^ 0n ^ e ta '- ar «k. that 

Of th?«i ,a T V ^ aCi ?' Unted f ° r 500 

of the 559 Liberal majority. 

Traditionally. j 0<a l organisa- 
uon and a candidate are 

thS 0n so n° have made no m °re 
pan a 500 to 1.000 votes differ- 
ence either way -compared- with • 


nati onal trends. However, the . ! . 
arrival of the Alliance, coupled - 
with a more volatile electorate* : 
may put more of a premium off . 
local organsation in giving a . , 
candidate credibility in a three-' • 
way contest. . ' - 

. AH. the parties are encourag- 
ing investment by local con- ■ 
stituencies j n micro-computerit'^ 
This is not least because k ift 
provision in the ReprescnlatiOftC ~ 
of the People Act requires local ' 

t0 makv available" 
computerised records of the 
electoral role where they are ' 
Kept in this form. .'• * 

1, ° ries are ahc ad of the ' •' 

!n Bew technology. 
hl 0n? ^ 'oral parties, 
nave full microcomputer -ays- 

ncS? r hlcJl are beginning to be :‘ 
used tor ( campaigning as welV 
* for CO oct *nj? subscriptions,, 
and the Alliance are . 
i rym " to catch up. - 

nr f vilu° es .n- ot mcan the stariv. 
or multj-miilion pound 'local- ' 

■ffiSPS? 1 *-* 1 W-VS congress-; 
lonal races. 

While party managers ■ have j£f" 
found ways round limits. rn'-T.:- 
local campaign spending la- 
7 r ™ n * a restriction of about- -: * 
%4.auo a candidate in -each, 
constituency ensures the face-cfc-v - 
British elections, though change ^ - - 
*ng, will still be recognisable 1 • 
for some time. ... j: ' 
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SSL^W 1 had massed on^ffie ® 0UTH AFRICA yesterday 
border during tha met j e 1 nouncpd ni,i,. < _ 


Eolith Africa in 
move to step up 
border security 
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John Hunt on the rival camps lobbying over shopping hours 

Sunday trading battle lines drawn 


PEERS HAVE been bombarded 
with publicity this week as the 
opposing groups in the battle 
over Sunday trading lobby for 
support in the crucial vote on 


.,££££ a * iSS 

It claimed the Egyptian 
people had been deludldiSS 
believing that the. 


against directors and managers T b e - V Bet the support of 
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an act of economic sabotage J a X a AJue ** workers 

, cigypi has accused Libva of Mr Louis le Grand#* Min.-c**.. lo . seDd troops into The contracts involved the “ e c °-oj> movement, which 

• «* Ki&Sg «t Law tad O?™ Zl s babwe “ ending Of ihte. rt.uS S op £S se 'K Bm - 

”2LSS!.5 f ii lB 2 wl airli nere]art units on the border would 2 * How f ?er foreign ministers the upgrading of others. Earlier t v^»fJ^ hops , 0311 ■*“ ex Pect 

|4 85 entf w N ^!? ,r 60 People died replaced by soldiers The dZ £ ro ,? *** black frontline states this week the IRA gave the badang ° { some Conserva- 

'2™^ JpPtian commandos c&*on follows a spate of lanJ bolding a routine two-day meet- companies seven days to term!- $ZL P ~ ho are P re P are d to 

aircraft after it had ®ine explosions close to the bnr m tbe city strongly con- nate the contracts. defy the Government — unlike 

.landed in Malta. d»r* *»*«. wS5r!r \° ™ L 6 ?* - demned the. s«,,th The the other parties, the Tories 


Tbe bishops can also expect 


uwe tome Dor- . OJ 

Si™_ with Zimbabwe and Bot* threat^ 1116 S®®* African 


nate the contracts " defy tbe Government — unlike 

The companies ’were named ■?. , other Parties, the Tories 
by the IRA but asked not to be be putting on a strict whip 
identified. f° r ibis second reading debate. 


Yesterday 


Bertie 1 


Denham. 


- the Sasol ba-fimSS Mr Le Grange speaking at a ***■ f r^? serond readmit debate. I / 1 ^ 

u. Losalca. ^ST'S-’S XJ 

jESfi SS&SL * w “ » i r te ^ y Sf' S S wort SSU-S'SB'gLS -fteBia 

Officials in Cairo said imiop^ I M44..L. the rocket T? ^ , e f0 . r ? e I Mr caw.*.* . ) circulars to brinsr in the Tom- The care 


OfRrinic in - . 1 Hwosiointy for the roriret ptesaure on me force 

' gations ^were and sa{d that three mem- caused by continuing township 

'■Ztt'jsmtss 3 Sas— iffAafS -wasms 

12*22?. « 411 3 « a S£ a 2l 1 ^2SSLS tbeMvelihoodsofhund^s^ “Kt . SSSS? of ^ Sun^’ SSST SiJ!? 


Mr N 
secretary 


ancient tradition which we 

must protect from a revolu- 

tionary axe. 

On the other hand some in- 

f /I 7 yr^ fiuenti al Labour peem favour 

/ \ ! ^fi\ * e Bin and 11118 18 one reason 

/ wby Labour has allowed a free 

/ //\ Lord Harznar-Nicbols (C), 

/ / / " __ '! / who has introduced several suc- 

/ I — j~ cessful private Members' Bills 

' / / on the subject, is taking a lead- 

// -^r; ‘ big role^in mustering support 

/ sBCr/ He does not believe that 

V~ IffKw.j modifications to the present law 

T vljXA would be practicable. The way 

/ a# 3 ' \\|^ ahead, be s^ys, as to sweep aside 

mk ' JWRkgi. the regulations, and modifica- 

tions could be made at a later 
dat c in the Light of experience. 

T/jMfjSM His opponents argue that 
foreign experience shows that, 
once deregulation occurs, it is 
//I I impossible to reintroduce any 

// i j / form of control, however minor. 

/ ‘ */ The Consumers Association is 

_ backing the Bill. Mrs Rachel ' 

Waterhouse, its chairman, says 
Tbe tactics against the Bill 1116 Present laws are “ ante- 
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cideirts were “ a generrfised black “an was killed by police. 

Libya has denied that it had b ^L *£ e • “r Chester Crocker, the US 

* any band in the hijack bit -fte SoJth^Afri^ 3 ® ^5S 8taDt Secretaiy of State for 

- ’warned that if attacked it would ™ A£nean nast African Affairs, stopped over in 

deliver a “decisive blow” at Tfai* cma Johannesburg yesterday en 

. Egypt _ South African Govern- route for Europe after two davs 

mGat accused the ANC of of talks in Sfa m 

Trade unions to launch 

J ‘super-federation’ 


deliver 

Egypt 


decisive blow 


working _ 
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people 


But the situation is not clear- trading laws. 


mi Lies. cut. and there are many eddies 

He said: “Surely even Pro- and CT 9 88 'CRrrents of opinion. ■ 


Graham of Edmonton, a former “ Consumers in England and 
Labour Co-op MP who was a Wales want tbe right to shop 
whip in the Commons He has t*“y “"d tbe shops want 

worked in close liaison with f 0 ™.* 10 bustotta." she says. 
USDAW the Co-op and the “They are voting for that with 
Jubilee Centre, an Anglican 01611 feet ’ 


organisation. 


In a shrewd move to get sup- 


Ai though they are opposed 1,011 for 11,6 Jegislation, the 


; Israeli apology 
? or spy scandal 

‘ By Walter Bits in Tel Aviv 


despicable act of economic 2T ganlsation * which includes 
sabotage. - ’ Woolwnrths. Habitat-Mother- 

Mr Terry Carifaa, Northern 1 care * Queensway, MFI, W. H. 


an. " W1 ““ e could be so d, simplerlSo^S She introduced a private nor 

sjrsrzjs^ saat-AtJSrt 


Woolwnrths. Habitat-Mother- would ifiStn S mBS for holiday risTm 
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Ireland officer of lie Irish Con- Sm/tb and the DIY Federation, and is intended to give them a They will get formidable thm£S iaSk of ^hp 
SS granger hand in ^PPprt from tWS gS3gL“ ° f *“ “ ^ 
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- the US a report on the Pollard The pew federation; fruit of Afri f? (TUCSA) also remains 
..affair within a matter of days four years of. complex “unity outs Jde the new union umbrella, 
t, together with any documents talks," brings together eight 2 s 0)6 ^gbt-wing white 
kithat may have been unlawfully unions affiliated to the now-to- 5°“™ African Confederation of 

acquired. be^iisbanded Federation of Labour (SACLA). 

^ding member of South African Trade Unions TUCSA has seen its member- 
S 1 u r^bt wing Likud Bloc in the (Fosatu), the National Union of ship dwindle in recent years as 

- Cabinet, called on the US to Miners (NUM) and unions affi- unions with increasing numbers 
present a more balanced- picture hated to the United Democratic of militant black members have 
of the affair and to bring it to Front (UDF) and the National disaffiliated in favour of the 

• 3 ®p n «2* l0, L The scandal, he Federation of Workers. rising black unions which 

any way harm The federation wfll be emerged foDowing the Govem- 
US interests Or security. launched under the banner raent * s acceptance of the 

w?S!i Cr u S 1 !, month ’ , Mir “One Federation, One Country,” Wiehahn Commission findings. 
^ Po 1 Ua T rd ’ an employee but its commitment to a policy Miners (NUM) • 
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alternative * sed , but opposing the complete of peers behind 
deregulation of hours contained amendment 


. . , ways, and the decisive factor on 

ine bishops can also claim Monday could be the 200 peers 
e blessing of Dr Robert on the cross benches. 

Whatever happens it looks 
-f old ^“5*1 like being another big occasion 
« w ,w urch of ^ “ Their Lordships’ House. 
bope ^b® 1 we c®R «>me Over 30 peers have put their 
wnn a solution that will names down to speak, nmi it is 
re appropriate protection to anticipated that the final 


one particular give appropriate protection to Stiripated toat 
our Sunday and so hallow an number will be 40. 


Takeover bids 
‘menace bank 
trust funds’ 

By Clive Wolinan 


Estimates of pension fund surpluses ehallpnawi 

BY ERIC SHORT ® 


The federation wfll be emerged following the Govern- THE “ annarpnti^ vt int0 several billions of pounds uemrinn ^ h«m« e 

Ijimched under _the_ tanner menft .ccepunw of _ the ™y fi,S S, h S2 b !: srossly overstate their aSnciS Work 


KiS sa r 8 -P—t - the scheme, 

into several billions of nnrmHe nonciAn sieved source of surplus. FinaGv. Watson J 


.uema acceptance oi the City finanrial I overstate tbetr financial 

Wmh^hn gmmteloa fh.dh.gs, fce;hing rdrtn.rSfSSJ ESSSft 


~~~ — a uu»u wiin merchant . Britain*^ larx«Act n— L mhucbics mar t 

. A key role in the unity nego- 1 trusts t^eatened^y tolre^ers dav*** 8 actnari€S ' said ovct SabSSesV'afiS Demra? ™ neaTly penaon 


pension MhemK a Finally, Watson feels that 

Work carried out bv th«» Arm-* ^ a ^ on c ^ ajm8 ^at although members and pensioners of 
partners indicates that thesur ^^i? enCe u varies widely be- pension schemes should have 
Shlro?oeS“.£,?!^ K£?,., ,ch '™- "«It their stare of the surpiis 
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-SSK with Passing secrets in to. toe SpTes of uSTSE 
return for ^sh. .He is said to sdousness r emain outside toe 
had admitted espionage and is new umbrella, 
now awaiting trial. These are toe Cnimnn 


basic principlesTmeans that two iSuSSSSiJLTiSS 

?ss D rj?£r s^sntsssA?ss: 

T: Union of mm hr , review puffiedS 


Mr Ramaphosa is expected to 
be elected president of toe new 


These are .toe Council of federation this weekend. 


The broker’s 1985 review of 


jSKSSrjs ^ oa 

estl ™ at « of a be less than £15bn. 
^•mptatohejMUcotarnr Watson abo disagrees with 

Thp firm nrfreer- • 0,6 0Ver Source of such 

The firm advises pension surnlnsp*. Tim tm > 


per neutraL 
the Many 


companies 


increases and greater provision 
gave for future pension increases 


Saboteurs hit Japan railways 


generous benefits to employees before companies consider 
who were made redundant and fairing contribution holidays or 


Sjgf.gg-Bg ■a.R.gsjs a SSSia £St-5 

fer British American and 

General Trust — 

The trust which was strongly 
defended by its manager. Klein- 

wort Benson, the merchant A 

bank, succumbed to a £6Sm Wd J\ a 

&om Shires Investment a trust / % Am mm ■ 

one sixth erf its size. Laing & / 1 M 

Cruickshank acted as adviser /ml X 

to Shires, which is managed bv A. m ^ M 

Stan ecas tie Assets, a new Scot- •% 

tish company. J • 

In a summary of the implica- -w- ^ ^ 

iS % CrelSSk 10 ^* VOn TIP 1 Tl \Zf\llY 

yVJUlL III yum LJl 

‘ establishment ’ merchant banks J J 

are now under corporate | 

activity pressure. 8 

“ The acquisition of British A _ 

Amencan and General has A 

proved it to be possible (with / % ^ B W 

careful forethought) to activate 

a merchant bank managed trust / m I ^ ^ 

and there are a number of other / m. L, M W 

companies which look somewhat m ■ __ 

vulnerable." J 1 T . 

According to Laing & Cruicfc- *W- 7-/-V -■ ^ a | 

as-sras -.aw VOl TT^P OVP? trie* 

Sr V |est ££ d SglffeRoS? / ^ V< Vy V tl la 1 IT. 

Fleming with £lJbn of trust J J 

assets (excluding those of its ** JMM v 

subSHfaary. Save & Prosper). t’V 

. Tb ® Spts missed toe oppor- L 


BY CARLA RAPOPORT IN TOKYO 

" CONFUSION reigned for more 
- than 10m Japanese commuters 
yesterday, following co- 
ordinated attacks of arson and 
sabotage against toe country's 
nationalised railway system in 
. Tokyo and Osaka. 

The guerrilla action — toe 
worst of its kind in recent 
memory — has been blamed on 
a small band of radical leftists 
who have been opposed to toe 
Government’s plans to privatise 

• the Japan National Railways 

• (JNR). 

This group, Chukaku-Ha. has 
also been waging a war of sabo- 
tage against Tokyo’s Inter- 
national Airport at Narita for 
more than 10 years. 

Acting in the early hours of 
Friday morning, the saboteurs 
cut the communications cables 
of JNR lines in around 33 
places nationwide, mostly in » 0 
Tokyo and Osaka. 

This paralysed toe country’s 
major commuting lines, forcing 
hundreds of thousands of com- 
muters to stay at home rather jams 



Polic e, ho ld back crowds of commuters at an Osaka sub- 
way station as . attacks by radicals paralysed toe nation’s 
rail systems. 


muters to stay at home rather jams continued to paralyse Japan’s Prime Minister Mr *81 ««« missed toe oppor- 
toan fight their wqy into town Osaka, with .toe congestion and Yasuhiro Nakasone also ord- ^ benefit from the 

w alternative transport reduced staff causing hundreds ered a “stringent invention” «”* trust and 

The activists also started of thousands of businesses to into the incident ^ aS8UraPCe m- 

dozens of fires at railway down or cancel activities. VesterHnv*c a**?™, . SUf 1 ?? - m tile i , 96 ? s ^ 1970s, 

slalions, causing extensive Banks and department stores 24-h^^ont^ ^T.OOO S!_ revIew “nclodes. However, 


occur ed reductions. 

at com- With such action, the. benefit 
toanced to the Treasury would be .far 
uxantial less than indicated by the T.RS 
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facilities at Asakusabashl ii most cases. NearlvTM 5ih S'? ‘“L. gmad by aggressively 

ss? "str-ja -ftfir^sns 


destroyed before a fire could be closed, 
brought under control. Eschar 


Stock way Locomotive Power Union, 


brought under control. Exchange opened for business which has 35 000 

In the Osaka area, various at 0 am as usual, but with only mainly engineers 
JNR facilities went up in flames one-third of its usual establish- ductors. 
due to timed innition devices. meat. ^ ... 


members, 
and con- 


due to timed ignition devices. meat. 

Despite the extent of toe The police announced by. g 30 
sabotage, many - railway lines am yesterday that 48 people 


The police announced by 9.30 toe^pSS* S K£ *K 

Narita Airport issue. The Ctoiba 


were back in operation by mid- including toe leadera ' of I^on ^terdarMid the 
afternoon. None toe less, traffic Chukaku-ha, had been arrested. Si \ltim » 

— their walk-out. 


and elsewhere. 

In the investment trust sec- 
tor, over the last five years, 15 
companies have been set up in 
Scotland with a total asset 
value of - £173m compared with 
nine new trusts in England 
with an asset value of £19 lm. 

The total value of investment 
trust assets managed in Scot- 


However often you’ve heard said that it’s never too 
early to start a pension scheme, the &ct remains- 

It really is never too early to stare a pension 
scheme. 

The reason why has more to do with business 
sense than mere prudence. 

Because the laws of compound interest mean, 
that even a four year start on a plan can make a 
dmnaac difference to the benefits accruing over 






NOTICE OF REDEMPTION 

GenFinance N.V. 

U.S.$100,000,000 

FLOATING KATE NOTES DUE 1992 
Guaranteed on a subordinated basis 
as to payment of principal and interest 
by General Bank SA/NV 

Notice is hereby given that in exercise of the option contained 
in Condition Sic) of the terms and conditions of the Notes, 
all Notes outstanding on December 31. 19S5 are hereby called 
for redemption and payment upon surrender to tbe Paying 
Agent specified therein. 

On and after- December 31, 1985 interest on the Notes shaQ 
cease to accrue. Interest Coupon No. 9 payable December 31, 
1985 should be presented to toe Paying Agents in. toe usual 
manner. All umn attired coupons shall become void and should 
remain attached to the Notes presented for payment. 

GENFINANCE N.V. 

By: European American. Bank 
as: Principal Paying - Agent 

Dated: November 29. 1985 


“We wfll continue to struggle 1 

as previously stated," a Chiba * * otal UK trust assets of 


2™™*' UK trust assets of 
*i?r" °* Forty investment trusts 


Union official said yesterday. trusls 

Their 24-hour walkout, which “am- 
ended at noon yesterday, had .Edinburgh. 10 are 

only limited effect on the trains 111 Glasgow and two 


only limited effect on the tr ains 
operating in Chiba, an area 
south-east of Tokyo, which con- 
tains Narita Airport 
.The extent of- yesterday’s 
guerrilla actions caught most 
Japanese by surprise. Japan 
prides itself on its low rate of 
violent crime, a statistic which 
makes its large cities among 
! the safest in toe world. - 
’ Despite the serious effect of 
toe damage, however, most 
were quick to dismiss toe action 
as that of a “lunatic fringe.” 


>n Dundee. 


Date set for NHS " 
spectacle vouchers 

Financial Times Reporter 

NATIONAL HEALTH Service 
spectacles will be abolished 
f ron» next July, toe Department 
of Health and Social Security 
said yesterday. 

Tb e ,DHSS said a voucher 
system would be introduced for 


! mer, call for etiminating as 
many as 93.000 JNR workers 


abolish free sight tests. 

The changes are designed to 
open up the optical market to 


over three years beginning- in competitioTanTbSgX^ "the 
iW7 - price of spectacles. ■ 


the term. - ™^ uver 

Yet nowadays, when success demands a hioh 
degree of job mobility, an inflexible pension canbe 
a positive hindrance to your careen 
Catc h-29? 

Not if you choose a plan called 
Multipeosion from Equity & Law 
; Multipension is a high DerfhrmovJ 

siemetftat'sspedfically designed to be ta]<e n fr om 

job to job as easily as your diary. Apian which ra " 
Jreep abreast of career changes - frZ ^ ““ 
employed to Director and even (who in v* M i 
again -without compromising'^ 

pWwhere cover andconSo^LK 7 

and one which ofiers a choice of ir^^* 







Talk to your broker or financial ad'*' 1 a ^ ou£ 
Mnltipension or contact our Marketing ^ Saanr 
atmnServices on 0494 33377. But do ft soaB ' 

You may be toilingin the hills and^ vallejf 110 "' 
But that's the time to lay plans fors™* 
uplands ahead. 



Equitv&fcajg 

Profitfrom3^“ re ‘ 


iJFE ASSL'R A jc f ^^^ I ^ u YERS' PUN RETIRFVTFvr r t J Nn' TRUSTS ’ 


amroadjughh^coK 
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WHEN IT COMES TO 
CONQUERING THE WORLD, 

OUR MAN IS THE 
LEADING AUTHORITY 

333s ourbeEefJohnnieWklker could have given the likes of Napoleon and 
Genghis Khan a fewhints on how to win friends and influence people. 

After all, our man is a household name alL round the world these days. 

And he’ls an ambassador for a group which is the largest exporter of Scotch 
whisky inthe world; marketeers of Dewar'S White Label, America’smostpqpular 
Scotch, and Gordon's the world’s best selling quality gin. 

Mdeed, as the world's marisst leader, Johnnie Walker Red Label is in the 
vanguard of a cohort of unique brands which, in 1984/5 alone, earned us 
£473 miUionin exports, bringing benefits to Scotlandin the process. 

Successful brands don’t develop by accident; our achievement reflects the 
quality of our people. It takes flair, determination and sound marketing to build a 
leading international brand, just as it takes wisdom and leadership to create 
an empire. 

And Johnnie Walker has all that in good measure. Long may he keep 
* goingstrong; 

DISTILLER S 

THE NAME BEHIND THE WORLD’S LEADING BRANDS 



W 
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The Distillers Company pic, Edinburgh 


The Antiquary 


Booth's - Gordon’s • High & Dry . Thnqueray 
Cossack Vodka - Hme Cognac • Pimm’s • Crabbie’s Green Ginger Wine 
(These are just some of our leading interrmttona l brands) 


White Horse - Ye Monks 
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SURVEY OF STUDENT ATTITUDES TO CAREERS 


Industry no magnet for the young 


NEITHER SCHOOL pupils nor 
university students and gra- 
duates are enthusiastic about 
creating wealth bv industrial 
means. 

Advertising, accountancy, the 
armed forces and the police all 
come before industry as a de- 
sired career. About 50 per cent 
of schoolchildren find the 
matter of industry boring. 
Working in a factory is at the 
bottom of everyone's fist of 
desirable jobs. 

These findinas emerge from a 
. Attracting the Brightest 
into Industry, by 
'""‘'“■'lion Research and Cora- 
" ‘“Titlon for Ihe Committee 
f' 1 ■ Research into Public Atti- 
tudes. 

The committee, under the 
rhiirmanship of Lord Plow- 
^n. is an ad hoc group of 
industrial >?ts. including Sir 
Trpvnr Hoidsworth. chairman 
nr nu.'si Keen 3nd Nettlefolds. 
;, nd Mr Dnvid Plastow, chief 
e'-npuHvc of Vickers. 

It is concerned about the 
v *ew of industry taken in 
schools and colleges. And judg- 
■ti’ from the results of the re- 
st* 11 r ch. well it might be. 

Among schoolchildren tr was 
found tint the aces of 13 to 14 
most commonly those at 
w»«ii*h children made un their 
ni| nds on n career. Typically. 

♦ hov «jel no career-counsellin" 
fhen. and enmnanies do not 
hn» her ro inform them about 

in^OSlfy. 

The research shows that 


BY JOHN LLOYD, INDUSTRIAL EDITOR 
JOBS THOUGHT TO HAKE MOST CONTRIBUTION TO COUNTRY 


Doctors and muses 

Teachers 

Soldiers/ Sailors/ 

Airmen 

Civil Servants ... 
Farm workers ... 
Lawyer 

Managers In 
industry ......... 

Factory workers .- 
Bank workers ...... 

Computer 

v programmers ... 

Shop workers 

Office workers ... 


there is a strong case for Insert- 
ing industry into their choices 
before O-Ievels are taken. 

Family is the main influence 
on children at younger ages, 
books and teachers increasing 
in influence as they get older. 

They respond well to people 
from industry who come to 
schools to talk to them about 
work. However they respond 
best lo people involved in the 
kind of work they themselves 
micht do. rather than to people 
n( the top or the tree, who are 
oft^n those who visit schools. 

For all that only a third of 
children who were asked if they 
wanted a career in industry or 
commerce preferred that route 


Age (up to) 

15 16 

% % 

87 ' 83 

63 62 


Sex 

18+ Hale Female 

% % % 

83 78 62 

67 60 69 


before any other. Few had any 
better reason for doing so than 
“enjoyment of meeting people.” 

The survey comments that 
“perhaps the most important 
single fact . . . was that there 
was no significant understanding 
of the importance of business as 
the basis of wealth creation; no 
appreciation that it was a 
worthwhile career to follow, 
either in its own right or by 
its wealth creation process; or 
of the benefits it brings to the 
nation, the sick or the poor.” 

Among undergraduates the 
picture for industry improves. 
Just over two-thirds give a high 
rating to the idea of working 


12 9 

7 7 

_9 _5_ 

Soudrce: ORC 


for industry when it is put to 
them, “ but it is significant that 
the concept of wealth creation 
for the country is a very minor 
motivation.” 

Money is the main attraction 
of industry, followed by a 
judgment that it will be 
“interesting, creative or stimu- 
lating, then by the view that it 
will give “job satisfaction.” The 
research says that ‘ “it is 
nowhere near enough to pro- 
mise recruits job satisfaction.' 1 
Attracting the Brightest 
Students into Industry, ORC, 2 
Wesley Street, London W1M 
7PT. £8.50 a volume, £15 for 
both. 


PERCEIVED DRAWBACKS OF WORKING IN INDUSTRY 

ENGINEERING 
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Revenue wins appeal against oil tax ruling 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


EXPENDITURE incurred by 
Mobil North Sea in its opera- 
tions in the Beryl Field did not 
qualify under a provision re- 
ducing liability to petroleum 
revenue tax, the High Court 
held yesterday. 

In a judgment that win 
affect other companies operat- 
ing in the North Sea, Mr Justice 
Hannan said the expenditure 
had not been incurred under a 
contract entered into before 
January 1, 1981, the cut-off date 
for tax-reduemg supplements 
introduced by the 1981 Finance 
Act. 

The judge allowed the Inland 


Revenue’s appeal against a 
finding by tax commissioners in 
Mobil's favour. 

It was agreed that, as a re- 
sult, Mobil was liable to pay 
petrol revenue tax ou £32Bm 
instead of £28.2m. 

Recognising the importance 
of the case, the judge certified 
it fit to leapfrog the Court of 
Appeal and go on appeal direct 
to the House of Lords. 

The judge said PRT was 
levied on oilfield receipts, 
calculated as the net cash flow 
to the field owners after deduc- 
tion from the gross cash flow of 
the costs of establishing the 
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field, plus a margin over the 
actual costs. 

The supplement— in effect, a 
percentage increase on the costs 
incurred— had been introduced 
by the 1975 Oil Taxation Act to 
be added to the costs before a 
net cash flow was achieved. 

The 1979 Finance (No 2) Act 
reduced the percentage from 
75 per cent to 35 per cent; the 
1981 Finance Act removed the 
supplement but provided in 
section 111(7) that “expendi- 
ture . . . which is incurred 
before January 1 1983 in pur- 
suance of a contract entered 


APPOINTMENTS 


into before January 1 1981 ” 
should not be disqualified from 
supplement. 

The issue was whether about 
£45m paid by Mobil for “top- 
side modules ” was incurred “ in 
pursuance of ” a July 1879 con- 
tract under which Betchel Great 
Britain agreed to design and 
procure a drilling platform for 
Mobil; or in pursuance of con- 
tracts made by Betchel. as 
Mobil’s agent with three other 
companies in April, May and 
June 1981 for the modules; or 
under the licence granted to 
Mobil in 1972 to operate in the 
Beryl Field. 


Seven-year 
contracts on 
offer for 
naval yards 

By Andrew Fisher. 

Shipping Correspondent 

SEVEN-YEAR contracts, will 
be awarded to companies suc- 
cessful in tendering for manage- 
ment of the naval dockyards, 
which employ 18,000 people 
and have a turnover of £420m 
a year. 

Savings from privatising the 
management of the two yards, 
at JRosyth in east Scotland and 
Devooport in south-west Eng- 
land, are estimated at about 
£250m over the first 10 years 
after allowing for a possible 
£60m cost of malting the trans- 
fer. 

However the move to com- 
mercial management, due to 
take place from April 1987, is 
being strongly opposed by trade 
unions. The Commons defence 
committee also expressed 
further reservations in a short 
report this week. 

The Dockyard Services Bill, 
which will enable the Govern- 
ment to bring in commercial 
management to the yards re- 
ceives its second reading in the 
Commons on Monday. 

Thirteen companies are show- 
ing an interest in running one 
or other of the two yards, 
either alone or in consortiums. 
Two companies which were 
i originally interested, Costain 
and STC have dropped out. 

I The companies interested in- 
i elude Trafalgar House, General 
Electric, British Aerospace, Tay- 
lor Woodrow, Thorn-EML, Bab- 
cock International. Weir Group 
and Plessey. 

The Government said pre- 
viously that contracts would be 
awarded for periods of between 
five and seven years, but has 
now decided on seven years for 
the initial contracts to allow 
for the changes involved. Later 
contracts will probably last five 
years. 

New operating companies will j 
be set up to take over employ- ! 
ment, but not assets, in the 
dockyards. They will be owned 
by the companies which win the 
contracts, unless the Govern- 
ment decides that none of the 
bids is satisfactory. 

The estimated annual savings 
of about £25m in the first IQ 
years will be after deducting 
tiie transfer costs, including the 
introduction of revised account- 
ing systems, management 
methods, and working practices. 

After that, the Ministry of 
Defence hopes the savings will 
rise to more than £30m a year. 
Devooport is the biggest of the 
two. employing 12,000 people, 
covering 300 acres and having 
a turnover of £280 m a year. 

Rosyth. in which most in- 
terest has so far been shown, 
employs 6,000 people, covers 
200 acres and has a turnover 
of £140m. The companies which 
take over the running of the 
yards will be guaranteed a cer- 
tain level of naval work. 
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GM hourly paid workers 
agree 13% two-year deal 


BY HELEN HAGUE. LABOUR STAIF 

V T»*TT> xirnrireT* at not to bring in national union 


HOURLY-PAID workere at 
Genera! Motors UK vehicle sub- 
sidiaries have accepted a pay 
offer which will give them a « 
per cent rise spread over two 

>C The deal covers about 15.500 
workers at Vauxhall Motors and 
its sister company Bedford 
Commercial Vehicles. 

Acceptance of the offer was 
indicated to the companies »y 
the un»ons joint negotiating 
committee yesterday— the dead- 
line for getting rises into pay 
packets before Christmas. 

The deal win give a 6 per 
cent increase plus consoli datio n 
of 3.5p-an-fcour productivity 
bonus in its first phase. 

The second-year stage or we 
deal will give a one-off payment 
of £50 next September, followed 
by a further 5.5 per cent in- 
crease on basic rates. 

The increased payments -this 
year will be backdated to Sep- 
tember 9. . . _ 

The offer had been rejected 
earlier at plant-based mee ting s, 
but a decision by the joint 


officers paved the way to yester- 
day’s acceptance. 

Initial opposition to the deal 
was spearheaded by the com- 
panies’ plants in Luton and 
Dunstable. Mass meetings of 
Transport and General Workers 
Union members at Luton had 
voted twice to consider taking 
strike action in pursuit of an 
improved pay offer. 

TGWU members at Dunstable 
recorded a majority in favour of 
taking strike action in a secret 
ballot at an earlier stage in the 
negotiations, as did members of 
the Amalgamated Union of En- 
gineering "Workers at the plant. 

The ' rejection of the strike 
option by AUEW . members at 
Luton is thought to have had a 
significant impact on the unions 
derision to accept. 

It is the first time that 
Vauxhall and Bedford Com- 
mercial Vehicles have secured 
a two-year pay deaL Such deals 
are now the norm in the motor 
industry. 

Ford UK Is also seeking a 
two-year deal with its 37,500 


hourly-paid employees. 

Staff employees at Vauxhall • 
and Bedford have been offered 
a comparable deal to that . 
accepted by hourly-paid wor> 
ker. The companies are await- 
ing response from negotiators 
representing around 6.000 staff. - 

Mass meetings at VauxhalTs 
Ellesmere Port plant on Mersey^ 
side yesterday endorsed the... 
company’s proposals to increase - 
production up to 45 vehicles an 
hour over the nest three yeara^t 

Discontent at the increased^ 
level of imports and under, use. 
of capacity at the plant has 
been to some extent defused by 
pledges from the company that 
it will seek investment for a 
£100 paint shop from General - 
Motors which will increase pro- 
duction at the plant. 

Such a plan would bring * 
significant number of new. jobs - 
to the area. The unions have : 
agreed that they have a role to . 
play in eradicating absenteeism ’ 
— currently standing at around ’ 
23 per cent — and ensuring the - 
production rates to justify new 
jobs. 


MacGregor takes tough line * 
over nav talks with NUM 


BY OUR LABOUR STAFF 

MR IAN MACGREGOR, 
National Coal Board chairman, 
dashed any hopes of an imme- 
diate round of pay talks with 
the NUM because they have not 
“ fulfilled ” preconditions laid 
down by the board on produc- 
tivity and incentives. 

The board's refusal to nego- 
tiate without written assurances 
was communicated officially to 
Mr Peter Heathfield, the NUM 
general secretary, by Mr Kevan 
Hunt the head of NCB’s in- 
dustrial relations department 

Later, Mr Arthur Scargill. 
the NUM president, announced 
an emergency executive commit- 
tee meeting in Sheffield next 
Thursday to discuss the posi- 
tion. He said last night his 
members wanted to learn what 
the “as yet unspecified incen- 
tive elements are. bearing in 
mind that the board says these 
are not negotiable. 

“ My members want to know 
— do these include or exclude 
surface workers, those employed 
elsewhere underground, and 
clerical workers?” 

Mr MacGregor, who was 
opening a joinery factory at 
"Whittick. near Coalville in 
Leicestershire, which had been 
part-financed by the board’s en- 
terprise scheme to assist redun- 
dant mine workers, said: “Mr 
Scargill has not fulfilled the con- 
ditions which are required be- 
fore we meet again. When he 


has done that, we will probably 
have a meeting.” 

Asked what the next move 
would be, he replied: “It’s up 
to Mr Scargill and his asso- 
ciates. W e’ve made it abso- 
lutely clear the conditions he 
had to meet. There is no way 
we can negotiate with him. 

“ The principal basis for 
future improvement in wages is 
a system he and his executive 
have rejected. Until they 
change their view, there is 
nothing we can do.” 

The executive members had 
claimed they were negotiating 
blind by accepting precondi- 
tions, but Mr MacGregor said: 
"They, won’t know what the 
deal will be until they decide 
whether they are going to 
negotiate.” 

He went on to explain that 
pay deals are “heavily based 
on rewards for improvements in 
performance and efficiency. The 
NUM so far have not agreed to 
work with us on these prin- 
ciples. Until they do. we have 
nothing to talk about” 

Asked if Mr Scargill has a 
future in the NUM, he said: “ I 
would not know. Tm afraid 
that’s up to the people in that 
union. I am glad to see at long 
last they are being consulted 
about their future. That’s a 
very interesting and refreshing- 
development.” 

Asked about the allegations 


of bribery from Mr Jack Jones, 
the Leicester miners* leader, 
he said: “ They are without . 
foundation.” When questioned 
about the motion in the Com- . 
mons tabled by 60 Labour MPs, A 
he replied: “That's one of the 
nice little nonsense activities ' . 
that every no and then Par* 
li ament indulges in." 

• The breakaway Union of '• 
Democratic Mineworicers has 
voted to continue to support 
Labour MPs in the area though \ 
Labour leaders have said U 
cannot affiliate to the Party. 

Mr Nell Greatrex, speaWng l .: ; . 
for the union, said they •' . 
decided to continue to buck ' 
sponsored Labour MPs and- * 
councillors and to give them as T[ 
much help as possible. 

Mr Greatrex said: “ T believe 
that we will be certified as a v*. 
bona fide . trade union on 
December 6 and that we can . |T 
then beetmte affiliated to tire . ' ; 
Labour Party.” -0. 

Both Mr Don Concannott. ISP 
for Mansfield and Mr Frank 
Haynes, MP for AatifieM were ■ 
sponsored by the NUM at the 
last general election and Mr 
Peter Coleman the regional 
organiser of -the east Midlands 
Labour Party said yesterday: •. 
“We have not received any ... 
information from -the new union .- 
and have had no correspondence - 
from them so far.” 


Changes at Gallaher Group 


Lloyds Bank union seeks Takeover 
parliamentary backing bids worr; 


BY HELEN HAGUE. LABOUR STAFF 
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Gallaher Ltd is forming a new 
company, GALLAHER TOBACCO 
(UK), on January 1 to control 
the substantial UK operations of 
its tobacco sector. The directors 
will be as follows: Hr A. 0. 
Hooseham, chairman, Mr P. M. 
Wilson, deputy chairm and chief 
executive, Mr G. Henderson, 
managing director (operations) 
(production, personnel, purchas- 
ing), Mr J. R. Taylor, mana gi ng 
director (marketing) (market- 
ing, sales distribution). Dr R. B. 
BoxalL (research and develop- 
ment director) Mr P. R. BurcbeU, 
financial direettor, and Mr R. W. 
Holloway, leaf director. Mr A. H. 
Clark and NrC-T. Fielden will 
be non-executive directors. 

Gallaher Tobacco Ltd will be 
responsible for Gall oiler’s total 
tobacco sector including its over- 
seas interests. On January 1 the 
directors will be as follows: Mr 
A. D. Househam, chairman and 
chief executive. Mr A. H. Clark, 
commercial director, Mr P. J. 
Gilpin, representing Gallaher 
International, Mr C. W. D. 
Morgan, representing Gallaher 
(Dublin) and Niemeyer and 
Ritmeester in Holland, and Mr 
P. ML Wilson, representing 
Gallaher Tobacco, UK. Mr C. G. 
Stone and Sir C T. Fielden will 
be non-executive directors. 

★ 

Mr John Woolnough has been 
appointed managing directo r of 
ADVENT DATA PRODUCTS. 
He joined Cifer Systems in 1977 

as manufacturing director and 
played a key role in the com- 
pany's development os a major 
supplier of customised video 
terminals and microcomputers. 
Following the launch of Cifer on 
the Unlisted Securities Market 
in 1983 he left to spend a short 
period with Alphanumeric Key- 
boards before joining Advent in 
1985. 

* 

Hr Greville HacGiUlvray is 
retiring at the end of the year 
as senior representative at the 
London office df ARLABANK. 
He will be succeeded by Mr 
Charles Burkin, until recently 
chief executive of UBAF. and 
previously an assistant general 
manager at Midland Bank. 

The Trade Secretary has 
appointed Mrs Barbara Kelly as 
chairman of the SCOTTISH 
CONSUMER COUNCIL and as a 
member of the National Con- 
sumer Council. Her appointment 
will continue until November 30 
1988. 

★ 

Mr Hugh Lang has joined the 
board of UKO INTERNATIONAL 
as a sou-executive director. Mr 
Lang is chairman of P-E Inter- j 
national. He is also chairman 
of Redman Heenan International, l 


a member of the Design Council McDongall Computer Services, 
and a member of the Engineer- Mr Bill Barr takes over responsi- 


ing Council. 

★ 

Mr David Simon, chief execu- 
tive of BP Oil International, has 
been appointed non-executive 
chairman of BP OIL LTD. When 
Mr Simon joins the BP Group 


bility for the software services 
division. He joins the company 
after seven years with Systime, 
where he was general manger of 
the international division. 

★ 

Mr Michael Lawson has been 


main board on January 1, air appointed a director of MOORES 


James Ross, chief executive of 


ROWLAND MANAGEMENT 


BPO 1 wdl succeed. him as chair- ADVISORY SERVICES, with 
man of bp Ou Ltd. special responsibility for running 

__ . „ * , . . . the business advisory service. 

Mr Angus Macdonald has been * - 

l?Sl^OT t TTxl^SION 0ard ° f THE INSTITUTE OF CHAR- 
* TERED ACCOUNTANTS OF 

. . SCOTLAND has nominated Mr 

Mr R- B. (Ron) Yearsley has Ian N. Tegner for election as 


been appointed a non-executive junior vice president to take 
director of BIS SOFTWARE office on April 4. The current 
from December 1. The company vice presidents are Mr Gordon 
is one of The Business Intelli- Anderson and Mr Norman 
gence Services (BIS) Group. Mr Lesseis who then, subject to 
Yearsley is a director of The BIS election, become president and 
Group and another of Its con- senior vice president respec- 
stituent companies, BIS Applied tively. Mr Tegner Is Bowater 


Systems. 


executive director of the London 
Elecrioty Board. 

★ 

Mr Morris Joseph, a retired 
merchant banker, has been 
appointed a non-executive direc- 
tor of DWEK GROUP. He was 
a director of City Merchant 
Banks. 

CENTRE-FILE, computer ser- 
vices subsidiary of National 
Westminster Bank, has recruited 
two senior managers. Hr David 
Col will, who has been appointed 
sales and marketing controller, 
was formerly bead of sales and 
marketing for Rank Hovis 


non- Industries* finance director. 


Mr John R. Sclater has been 
appointed a director of THE 
EQUITABLE LIFE ASSUR- 
ANCE SOCIETY. 

★ 

Mr Pohn Blackwood has been 
appointed finance director and 
company secretary of LEWMAR 
from December 2. He was pre- 
viously finance director of EEV 
and MOV subsidiaries of G.E.C. 
* 

Mrs Anne Dunford has been 
appointed deputy chief commis- 
sioner of THE GIRL GUIDES 
ASSOCIATION. 


A BANKING. UNION has’ peti- 
tioned Parliament with its own 
Private Bill in an attempt to 
secure recognition from Lloyds 
Merchant Bank. 

The move, by Lloyds Bank 
Group Staff Union, is believed 
to be the first time a union has 
pursued such tactics. The 
organisation is a constituent 
body of the non-TUC Clearing 
Bank Union. 

Its bill seeks to amend the 
Lloyds Bank (Merger) Act to 
require Lloyds Merchant Bank, 
one of its subsidiaries, to recog- 
nise the union for collective 
bargaining and representation 
purposes. 

The Lloyds Bank (Merger) 
Act was given the Royal assent 
in May. 

Lloyds Merchant Bank was 
formed out of the merger of 
Lloyds Bank and Lloyds Bank 
International. 

The Lloyds Bank Group Staff 
Union claims that it has been 
refused recognition at the new 
merchant bank, erven though 
many staff who now work there 
were previously represented 
by the union. 

It also claims that the re- 
fusal to recognise it at the mer- 
chant bank was divulged only 
after it was too late for the 
union to petition Parliament 
against the Lloyds Bank 


(Merger). Bill. 

{Last night Mr. Iarr^Pkttridge, 
the general secretary, said: “ To 
bring about the merger, the 
bank needed Parliament’s 
approval and to get it gave 
assurances that it would pro- 
tect the benefits and terms and 
conditions of staff affected by 
the merger. 

“What the bank did not say 
was that at the same time it had 
already decided to deprive mer- 
chant bank staff of their union 
rights, 

“We have been misled and 
so has Parliament The bank 
has to be challenged so as to 
redress in appalling situation 
and so that people can keep the 
protection it wants to strip 
away.” 

Lloyds Bank said the union 
had not contacted it over the 
recognition issue for nearly 
five months and that employees 
at the merchant bank had not 
raised objections to senior man- 
agement over the issue. 

It added that the merchant 
bank employees were free to : 
join or retain union member- j 
ship if they wished but the 
union would not have recogni- 
tion for collective bargaining. 

Contracts of employment had 
been accepted by employees 
who now worked for the mer- 
chant bank subsidiary. 


ECONOMIC DIARY 


TODAY: Conservative trade 
unionists annual conference in 
Blackpool. 

TOMORROW: EEC Foreign 
Ministers meet on treaty reform 
in Luxembourg. 

MONDAY. European Council 
hold summit meeting in Luxem- 
bourg until December 3). Credit 
business (October). Retail sales 
(October-final). Food facts (third 
quarter*. FT Conference: 
“Venture capital financial forum” 
at Hotel InterContinental. W1 
(until December 3). Mato Euro- 
pean group of defence ministers 
meet in Brussels. Royal Smith- 
field Show opens at Earls Court 
(until December 5). International 
Tin Council reconvenes 


emergency session. 

TUESDAY: UK official reserves 
(November). Capital Issues and 
redemptions (during the month 
of November). Nato defence 
ministers meet In Brnscels. Mr 
Jeffrey Archer. Conservative 
Party deputy chairman, to make 


statement. US leading economic 
indicators. 

WEDNESDAY: Housing starts 
and completions (October). 
House renovations (third 
quarter). Advance energy 
statistics (October;. Ford pay 
talks resume. FT Conference 
“World telecommunications ” at 
Hotel Inter-Continenlal, W1 
(until December 5). BOC Group 
and Wellcome Foundation issue 
preliminary figures. 

THURSDAY: EEC Social Affairs 
Council meets in Brussels. UK. 
balance • of payments (Ihirrf 
quarter). Unemployment and 
unfilled vacancies (November). 
Tyne Bridge by-election, Burn- 
ham Committee meets on pay 
dispute. Sir Geoffrey Howe, 
Foreign Secretary, to visit 
Gibraltar. Bass preliminary 
figures. 

FRIDAY: Car and commercial 
vehicle prndurrinn (’Oclnher- 
Anal*. VS unemployment data 
(November). 


Ambulance staff bid fails 

BY PHILIP BASSETT, LABOUR CORRESPONDENT 

S?^7 e bershi { , ““ ,d 

sk: ip 

* tMrf of all ambulance rtaff Ce w „rker, f“ b “’ 

Leaders of the union, formed Mr Teren2, d Sfi.! hi * cla , Un - 
after the 1978-79 “winter of cenera?^ l,Iw 5** Ap *P 
discontent” strikes, believed Sv^n .f ,d yester ’ 

they had been given strong stronc LS of the P 1 ? 1 ® 0 * 
indications by Mr Kenneth flip ” on the ,ssue * 
Clarke when Health Mincer {he SZ " by 

that the union would be recog- 0 f Heahh -fL c th . e ®?P arfn, e n t 
msed for collective bargaining Part nf ?h S ° C,al Securit J'- 
once it had achieved a substan- caution «iL„! h JL ™ P^ment’s 


once it had achieved a substan- 
tial membership. 

At a meeting this week with 


caution about the union may be 
that its pay offer to all ambu 
SELS?.? still under ain coS: 


Mr Ray mSS,7SlE*£ul TdZJlfZ «>r «■ 
Clarke’s move to the D^an- Icad * rs 

ment of Employment, the union 2^. f E„* e offer fo hc Put 
was told that while the Govern- 


out to a ballot w PUl 


ment sympathised with the union had b™n “ fob^n US 
union s position, it could not and added it * would „ * *1 

grant it national recognition. dirertu? ^ Vu. n ™' a »?PeaI 


- p » RITQ 

grant it national recognition. dirept 
The association is recognised nth«»r 
hy about 14 health authorities in pari 
England and Wales, and paign. 


Sr” “ ^ 

£ h * r ant, MP, 

r s rcn 'rantinn cam- 




bids worry 
food unions 

By David Thomas, Labour Staff - 

UNIONS IN the food and drink : 
industry have asked - .the.' 
National Economic Develop- 
ment Office to arrange a special 
meeting to consider the : spate 
of takeover proposals and 
rumours in the industry. ' 

In addition, the General, 
Municipal and Boilermakers 
Union, one of the main unions. ' 
has written tp the office of Fair- 
Trading urging it to refer ip : 
the Monopolies and 'MergCRf ; 
Commission the bid by Elders ’ 
IXL. the Australian hrewing, . 
agricultural and trading group, 
for Allied-Lyons. the food and 
drinks conglomerate. • • 

The unions, through the TUG. 
want a special meeting of ^he 
Food and Drink Economic De* . 
velopment Committee to con- 
sider the imnlications of tile 
Elders jXL bid and other moves 
in the industr y fa r the sector, 
as a whole. NKDO is consult- 
ing the management side of the 
co JJJ®>ttee o n this proposal. 

The unions' main worry fa 
the employment implications, 
i" Jw to the director 

general of the Office of 'Mr., 
iradine about the Elders TXL - 
bid. Mr Robert Smith. GMBU 
■national officer, says: “The only 
JJ'® y J he bid can be made to pay 
' ' . ™ a - v ,s by breaking up die ' 
CMstire; operation. closing 

as°scte.“ CeS ' and dispose* 

hi ? J. " Apart from tfafeg 

hid there is the proposed defend* 
sive merger of United Biscuit* 
and imperial Food, there fa an 
outstanding bid for Distillers, 

Teachers move 
to heal rift 

THE TUG has been called In, ti) . 
DY to sort out the differenen 
Wween the two biggest rnikafl 
!° Ui* English and We&i 
tea jJers' pay dispute. v ■ 
The largest union, Mb • 
National Un i on o t Teacher*, 
said yesterday it had written 
to Mr Norman WilH*;- TUC 
General Secretary, asking him. . 
2 c w >ve no a meeting bet«e»5$ 
the NUT and the Natiootl Aso* . 
elation of Schoolmasters/Qnion 
of Women Teachers. 

The two unions, which- sx* . 
taking strike action in thrift-' 
month-old pav dispute, .hffl . 
fallen out over tactics. Mr'.gwC 
Smithies. NAS/TJWT generjT; 
secretary, welcomed the move. 




* 






In the early 1800% denying 
the existence of distilleries was a 
national Scottish pastime ; 

Oh, they were there, alright . 

But all strictly illegal . You see, 
savage taxes imposed by the 
Philistines of Westminster made 
distilling 'the national beverage 
well nigh impossible 

Tax ev'asion became the only 
honourable course. The canny 
Highlanders took to the hills and 
the glens. 

A whole industry flourished. 
But it was completely under- 
ground. Excisemen, or gaugers, 

marched North, with orders to 
stamp it out. 

The Artful Dodgers. 

But it proved a hopeless task. 

All measures to deter the 
distillers were met with ridicule 

Even a £5 reward for the 
discovery of a distilling pipe (or 
copper worm ”) did nothing to 
halt the flow of whisky. In fact it 
was a boon for the whisky makers. 

When a “worm" was worn out, 
the distiller would miraculously 
“find” it, hand it over to the 
authorities, claim his reward and 
promptly purchase a new one! 

Such was the Highlanders ’ 
contempt for the law that it was 
not even considered a disgrace to 
be imprisoned for illicit distilling 

Indeed , in Dingwall Gaol 
offenders were treated in the mild- 
est possible way, even allowed out 
on S undays and special occasions 
! “honourably m m 
returned” 

One^L prisoner even 
approach the governor 


-THE GLENLIVET — DENIED BY THE KING- 



cross. Lord Coryingham, the 
Chamberlain, was looking every- 
where for the pure Glenlivet 
whisky: the King drank nothing 
else. 

My father sent word to me — / 
was the cellarer — to empty my pet 
bin, where whisky was long in 
the wood, mild as milk and the true 
contraband gout in if.” 

Such a princely potion 
couldn't stay illegal much longer. 
It was unthinkable that the King 
should ever have to deny that his 
greatest pleasure didn't actually 
exist! 

Luckily, back at the House of 
Lords , commonsense was about to 
break out, under the influence of 
George Smiths landlord, the Duke 
of Richmond and Gordon . 

In JS23, their Lordships passed 
an act which made distilling a 
commercial proposition. 

And the first man to take 
out a licence was our own George 
Smith. 

Plain sailing from then on 
you'd think. Nothing of the sort. 


The neighho 

burning desire. 

Although George had decided 
to go legal, his neighbours in the 
glen would have none of it. They 
regarded him as a traitor. 

u The outlook was an ugly 
one \ wrote George. “I was warned 
by my civil neighbours that they 
meant to bum the new distilleiy 
to the ground and nie in the heart 

I °f iL " 

Such threats in the wild 
remoteness of Glenlivet were not 
idle So for his protection, George 

? was pesented 

' * r with a pair 
of hair trigger pistols, 
'W • worth ten guineas, a 
J J gift from his 

,fe-- ' ' fiiend the Laird of 


Lbours 

esire. 


Uf^\\ |. -pv. .f| < 

vjrienlrvet -L/istillery 

S^liat Glenlivet Distillei 


prisoner even 
approach ea^k the governor 
with the ; ■ H 'w- 
remarkable 9 ^§k Jjj| / fij 
poposition n Ww I 
that they set ^ J 

up a still togethe^^hf^^^^^ 
in the gaol! 

But out of 9 
this lawlessness 
came greatness. . 

The illicit dram 9 
was magnificent. 

TheReierend 

Thomas Guthrie was a boy in 1818 
and he recalled that “everybody 


? 


malt whisky. This mysterious man 
had stumbled upon a mysterious 
well.JosiesY&U. 

Its the water from this well 
that makes The Glenlivet magical. 
We can't tell you why. There is no 
&0jjSMS(fi^g^^^^xplanatian. 
And there isno other well 
that performs the same magic. 

By the time John Smiths 


had speed far and wide Elizabeth Grant, an MFs 

It is worth all the wines of daughter, wrote about it in her 
France” opined the Doctor in Sir 

Walter Scott's St. Ronans Well, 

“and more cordial to the system 
besides.” 'iS 


JUI I 

? 


with few exceptions , drank what grandson George inherited the st'dl 
was in reality illicit whisky - far j n 1817, the fame of The Glenlivet 

superior to that made under 
the eye of the Excise —lords, lairds, 
members of Parliament and 
ministers of the gospel and every- 
body else : 

And the finest dram of them 
all was The Glenlivet. 

The Sassenach 
Connection. 

The Glenlivet distillery was 
started by one John Goiv Alias 
Smith. 

Bit of a mystery John Gove 
Indeed he had very little option. 

Having fought and lost with 
Bonnie Prince Charlie, he had to 
flee with his family in 1746 to the 
remote glen of the river Livet . 

And to baffle the English 
soldiers, he changed his name from 
the gaelic Gow to Smith. 

This is why such a . Sassenach 
name as Smith appears on the 
bottle of Scotland's most venerated 
whisky 

There in the glen -John Smith, 
ex -Gow, settled in the precise spot 
where the water and the peat were 
the best in all Scotland for making 


His IMLajestys T1 easure.^ 

The Glenlivet that George 
Smith made even flowed in the 
corridors of power. 

In 1822 King George IV paid 
an official visit to Edinburgh and 


memoirs: “ One incident connected 
with „ this time made me very 








% 


Aberlour.The] . 

pistols (whichvtill ■ 
exist today) were “never 
out of my belt for years. 

1 got together two or three 

V .Rl stoutfellows for servants 
, \and through watching 
'■ bj r r urns every night 

SSsk; f for vearswe contrived 

|i|3^ yB to save the distillery ” 
: JBp .And with i t, they 
Ek 9 saved The Glenlivet. 
19 - 'rnj For which we must 

■S j For it truly is the 
119 j benchmark for malt 

mSf fhe M Grandfather 
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Fumbling the 
growth torch 


THE FADING PRIVATE HEALTH CARE BOOM 

A grey hint of future expansion 


N ervous investors in — ■■■■ ^ — 

private hospitals, a glitter- ^ -p*****, )| 

tag growth and profit 11 ± M 

sector in the early 1980s, are DrkfoFas A 

now asking this question: has rllVeUc m ^^8 

the boom merely stalled in' the DpHc M 

US and Britain, or is it over for in ' WSP 

good? 10 Tota l r- 

In lie US, toe leading cor- mdependent m 

po rations are urgently restrao \ 

taring in the face of falling ^ no^xtab g 

profit margins. Those same 9 — . m 1 1 . — fa 

corporations are also aiming for M . 1 Ijff 

control of the major part of the m . ll 

private hospital business in 'm lay 1 . 

Britain, where there are signs 8 — S- 

of some of the same Ms befall- S 

ing the US market. g 

On the face of it, there is g Wl \{\ 

plenty of potential with only 9 7 — Jg- BL yH 

i per cent of the UK population B|{ 

I having private medical insur- W JS 

ance. The market grew steadily 

but undramatically until 1974, g .... 1 i 1 1*” - 

then levelled off during the I T j If 

period of' the last Labour |_| I L II 

Government. (The total number '*-*'*"N 11 __ 

of people covered by insurance 1979 80 81 82 83 84 85 85/6 II 1 

rose from just over half-a- -w Jl 

million in 1955 to 2.4m in 1979.) ^ agggg 

When the Conservatives came 
to power in- 1979 they made 

clear that competition and mar- _ . _ _ 

ket forces should apply as much 1 - 029 to 1*385. Over the same and Scotland, 
to the health sector as to any time, AMI alone has gone from But even i 


Thousand 


THE Americans are getting im- 
patient with their trade part- 
ners and especially with Ger- 
many and Japan; meanwhile the 
Japanese arc worried and the 
Germans almost purring with 
self-satisfaction. This contrast 
of moods, which could produce 
a good deal of political ill- 
temper in the coming months, 
has already produced a much 
quicker reaction in the currency 
7 markets: the rapid and un- 
assisted slide of the dollar 
against all currencies, and 
especially the German mark. 
This fall is itself potential good 
news as long as it does not get 
entirely out of hand. This battle 
of economic policies and per- 
ceptions and the market’s reac- 
tions. will determine the shape 
of 1986. The Americans fear 
recession, the Europeans hope 
for non-inflationary growth. 

The US view, which is set out 
at length and with considerable 
force in the current Morgan 
Guaranty review of financial 
markets, goes like this. The 
world recovery of the last three 
« years, which was strong in Asia 
and the US itself, weak in 
Europe and non-c:ustent in the 
Latin American debtor coun- 
tries is now at an end. The US 
is struggling to reduce its trade 
r.nd fiscal deficit, and the re- 
cession which has already 
appeared in some usually 
dynamic Asian economies could 
spread world wide unless some- 
; body else takes up the running 
in stimulating demand. 

This has been an American 
theme for some time now. but 
is being pushed much harder 
since Mr James Baker took 
over at the US Treasury: in- 
deed. the unfinished business of 
the Group of Five meeting 

- which initiated the latest dollar 
decline was to have been a 

... passing of the fiscal torch to 

* Germany and Japan. Both have 
now flatly refused to pick it up. 
The Japanese are worried be- 
cause their economy is already 
very sluggish by their stan- 
dards. and they have in addition 
had to tighten monetary policy 
to make sure the yen is strong. 

- The Germans are confident be- 
cause with a spontaneously 

- strong mark they hope to cut 
rates soon. 

- - Litmus test 

The trouble is that the policy 
; discussion is really a dialogue 

l ri the deaf. The Americans be- 

• lieve that high taxes are the 
greatest bar to economic per- 

■ fonnance; the Germans and the 

■ Japanese are much more con* 

I cerned to sustain low deficits. 

The Americans believe that 
growth must be stimulated by 
' government actions; the Ger- 

mans and Japanese believe that 
governments do most for growth 
when they reduce their financial 
; demands. 'Bankers also think, 
differently on the two sides of 
the Atlantic. The response to 
Mr Baker’s modest attempt to 
restore flows of new capital to 
Latin America has been seen 
as creative statesmanship on the 


western side of the ocean, but 
compliance here has been 
grumbling and reluctant 
In the conventional terms 
politicians use when they are 
discussing economics, the 
Americans are deploying 
Keynesian arguments, while 
the Germans and Japanese are 
much more monetarist (though 
the real differences are much 
more complicated than that). 
The litmus test question is 
about the importance of inter* 
est rates. 

High rates 

This is partly a matter of ex- 
perience. The Americans have 
recently watched domestic in- 
vestment peaking when real 
interest rates were still very 
high, and declining as rates 
have fallen. They argue that 
high rates reflect high confi- 
dence, as potential borrowers 
bid against each other. Indeed, 
one “black box" model of the 
US economy which has won it- 
self a keen commercial follow- 
ing enshrines this. It reads next 
year’s growth from this year’s 
Treasury Bill rate; the higher 
the rate of interest, the higher 
the expected rate of growth. 

German analysis is quite 
different. In past business 
cycles the carman economy, 
which is most competitive in 
heavy capital plant, has 
characteristically boomed late 
in each international cycle as 
consumer demand eased, 
interest rates fell, and manu- 
facturers took the chance to 
enlarge their overstrained 
capacity. Their analysis lays 
heavy stress on the relative cost 
of capital, therefore; they now 
hope that as US consumer bor- 
rowing reaches the point of 
surfeit, their investment cus- 
tomers will be able to borrow 
on more attractive terms. 

The financial markets have 
clearly caught a strong whiff 
of rising German self-confi- 
dence; both the mark and Ger- 
man stocks (which have in any 
case far outperformed Wall 
Street in recent months) reflect 
this. German optimism will be 
justified if the world's major 
corporations see lower real in- 
terest rates as a chance to 
modernise outdated plant; but 
not if they are aware of what 
the crude statistics show — large 
unused capacity in most indus- 
tries and most countries. 

The British view seems closer 
to the American than it was; 
the emphasis is on tax cuts, 
and the Government seems 
content to let interest rates 
remain near the top of the 
world league. This reflects both 
political priorities and the fact 
that British wage costs are ris- 
ing much more obstinately than 
those of any other major econ- 
omy. But the British no doubt 
secretly hope that everyone 
else win pull the interest Tate 
iron out of the fire, reducing 
the debt burden and encourag- 
ing the growth of trade; we 
follow less Germanic policies, 
but hope that the Germans are 
right 
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How medical insurance has grow n 
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vate hospital sector has proved owns or manages The private sector Is prin- U P P e 

a magnet for foreign capital, * our hospitals in the UK and cipally attracting people who premiums. 


* are affected. Although private 


mainly American but also some Is looking for more. Grand need or want non-emergency “ Between 1981 and 1983 when medical insurance is an increas- 

Arab investment led by the Metropolitan has a market operations for which they wish the retail price index rose by 14 ^ popular “perk,” it hi a 

Kuwaitis. capitalisation of £22bn and re- 1° c P 00S f 0 d **° r Per cent, the average subscrip- ^ aat ^ constitutes the 

TirAl*tco notn Ar rnn vukWA«% iiArniMd ■* 


w nf h P ik ift nn from b 678 to ™ tic '" P riv acy in surroundings some- of Health Economics. The con* insurance policies are wholly 

10,155 o« tiie period- within 0 n om eSiSt where „beWe»B hospital and sequent slowdown in growth has paid for by employers with an- 


10,155 over me period, witnm tors on their own ground, hntpi 

this total the charitable sector Grand Met has already started 0161 st2Dclaras * 

has grown only very slowly, up to test the US watere by buying .The carefully 


tel standards. # forced both insurers and com- other 15 per cent paid partly by 

The carefully planned strate- merci ^ hospitals to look for employers. The majority — 55 
es to generate maximum ways cut costs * per cent— are paid by indl- 


from 88 hospitals in 1979 to 95 a US eye-care chain followed to generate maximum 10 costs ’ per ce 

now. The “ for-profit ” sector the pur chas e of Quality Profits may have been too Insurance costs, however, are yjduals. 


has increased over the same Care, a major US operator of ^lous hi both Britain and the still rising cansing some 
period from 61 to 106 hospitals home health care services par- US for ^ private meffical employers again to sound the 
and from 1,900 beds to 4,385 ticularly for the elderly, 
beds. . _____ , . . 


The same leading US corpora- 


ticularly for the elderly. 

A recent analysis by the 
Office of Health Economics, a 


THE AMERICAN LEADERS 


tions • which are reviewing research organisation founded 
strategy at home are those by the British Pharmaceutical 
which spearheaded this com- industry, shows a wide socio- 
mercial expansion. They are economic and regional variation 
American Medical International in demand for private health 
(AMI), Hospital Corporation oF insurance. Nearly a quarter of 
America (HCA), Humana, and professionals . have cover, but 
National Medical Enterprises only 2 per cent of semi-skilled 
(NME). Between them these and unskilled workers. The 
four own or control 12 per cent ring of Home Counties around 
of the US commercial hospital London has the highest propor- 
sector with 900 hospitals and tion of its population covered 
115.000 of the total 1 m hospital for private medical treatment 
beds. (13 per cent) followed by 

The British have not been Greater London (10 per cent). 


wholly inactive in this expand- 
ing market But the Americans, 


the south east and the south 
west The lowest proportions 


backed by enormous capital * re 3 per cent in the North, 
bases in the US and looking for Scotland and Wales, 
a substantial base for European The commercial developers 
operations, have made most of have not missed the point They 
the running. The British have provided between 26 and 
Nuffield Hospitals, for example, 46 beds per 100,000 population 
remains the largest' indepen- in the four Thames health 
dent hospital chain in the regions covering most of the 
country but has grown only home counties and south east 
from 30 hospitals In 1979 to 33 but only three beds per 100,000 
now, increasing its beds from In the North and nine in Wales 


ABO, based in Beverley Hills, 
made its first acquisition in 
Britain in 1970 by buying the 
Harley Street Clinic and is the 
largest foreign operator in 
the country with 12 hospitals 
and L200 beds. 

HCA, second largest foreign 
operator, is based In Nash- 
ville, Tennessee, where it set 
up in 1968 with one hospital. 
It has 448 health care centres 
and more than 60,000 beds 
around the world. Its first 
British venture was at Soli- 
hull in 1982. When it became 
clear that such British factors 
as planning delays could slow 
down its rapid growth pro- 
gramme, HCA. bought a ready- 
made chain of hospitals by 
paying £14JSm for Seltahart 
Holding’s six provincial 
hospitals. 

Humana was established in 
1961 in Louisville, Kentucky,- 
where it now has four large 


hospitals and .Is one of the 
city’s largest employers. In 
1977 it took over the .much 
larger American Medico rp to 
become the third largest US 
group. In 1976 ft bought the 
expensive top-of-th e-market 
Wellington Hospital In North 
London, following corporate 
policy by renaming it the 
Humana Wellington, Britain’s 
largest commercial hospital 
with 265 beds and a particular 
expertise in heart surgery. 

National Medical Enter- 
prises (NME) is based in Los 
Angeles and much of its 
heavily diversified operations 
are concentrated in Califor- 
nia. It arrived in Britain 
earlier this year by buying 
most of the assets of United 
Medical Enterprises, includ- 
ing the Alexandra and 
EUand Hospitals giving it 85 
bed-q. 
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__ In Britain,' as in the US, the 
commercial sector is pausing to 
review its strategy in the light 
of the less glittering outlook for 
growth and profits — with some 
90 per cent of the population 
still un captured. 

HCA’s eighth hospital at 
Worcester is due to open in 
January but beyond that the 
company is “reviewing future 
developments.” 

Mr Gene Burleson. AMTs 
dynamic chief executive in 
Britain, said recently: “ We are 
not doing so hot at the moment 
but I think the future pros- 
pects look much better." He 
admitted that the “ traditional “ 
market of acute care in private, 
hospitals was now “ largely 
satisfied.” 

His response is a new strategy, 
largely fulfilled m the US, to tap 
some potentially lucrative spe- 
cialist markets which might, 
restore the glitter to the tar* ; 
nished sector. AMI. for exf 
ample, plans to open Britain’s 
first private .casualty unit in 
Windsor. Earlier this year 
the company bought the 


Harrow Health Centre for 
£700,000, taking over Britain's 
only fully privatised GF ser- 
vice. The company is also plan- 
ning to move into private 
psychiatric care, a potentially 
large market in which there art* 
only 20 private NHS beds. Two 
of the leading US operators in 
the psychiatric field — Charter 
and Community Psychiatric, 
Hospitals— have already been 7 
attracted to Britain and have 
five hospitals between them.: 

Analysis who have watched 
the rapidly developing troubles 
in the US are not surprised at 
the turn of events in the UK* 

Mr Robert Cohen, a manasing 
director in the Butcher Capital 
Markets division oE Quicker and 
Singer of Philadelphia, was m 
Britain last month to look at 
the private health sector. 

4 ‘ The situation appears 
similar In both countries,'* he 
reports. “There is no shortage 
of venture capital in both the 
UK and US but after the pheno- 
menal private health expansion 
in 19S0 to 1983 in which mapy 
venture capitalists got b»jy 
burned, especially in biotech- 
nology, people are goidg to be 
much more wary about where 
they invest Traditional con- 
cepts of high profit generators, 
like acute hospitals, are out and 
new markets wild be required. 

“ The obvious next growth 
areas in the US are going t<; 
be nursing home beds — theri 
is a demand from hospitn’ 
management organisations an- 
retirement communities.” 

As in the US, the elderly ;. 
Britain are living longer am 
making up a growing proportin: 
of the population. There arc 
already signs that the " grc> - 
ing" population is a growth 
area for the British private 
health sector. The number of 
private homes for the elderly 
doubled to 5.100 between 1931 
and 1984. Up to 1990 *jnd 
beyond the number of elfcfly 
people in long term care is 
projected to rise at the rate of 
6.000 to 7,000 a year with public 
sector provision unlikely to 
increase. 

In addition to residential 
nursing homes, the British mar- 
ket is following the US market 
with a new growth area in 
sheltered homes for the elderly 
with ' developers offering . a 
variety of schemes which pro- 
vide accommodation with "call 
beHs linked to a warden resi- 
dent <m the site. 

The Americans are looking 
one step ahead of this. They 
have started to develop small 
communities for the elderly 
with fuU medical and hospital 
facilities- on site, the latest 
being in' Indianapolis, where 
one company is putting 
retirement homes and another 
company is establishing a 
medical and nursing home cam- 
lex across the road.' 

“ Some- sheltered housing pro- 
jects have failed in the -US 
because of the lack of medical 
facilities so now the two are 
being provided together. That‘11 
probably be your next develop, 
ment in the UK,” savs Robert 
Cohen. 
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WHEN Ian Gow, the junior 
Treasury minister who resigned 
over the Anglo-Irish Agree- 
ment, told -the Commons last 
week, ”it is not necessary to 
have a big mouth or a loud 
voice to care deeply about 
Ulster." everyone knew whom 
he was talking about. 

For the past 15 yean, the 
biggest mouth and the loudest 
voice in Ulster have been uni- 
versally attributed to the Hon 
Member for Antrim North, the 
Rev Ian Paisley. 

Mr Paisley is the English- 
man's idea of the rabid Orang e; 
man blown up to near-surreal 
dimensions. He hectors and 

rants, in Parliament and on the 
Airwaves. He insults toe 

English and the Irish. He 

abominates the Pope in 

language from toe seventeenth 
century. He inarches private 
loyalist armies up and down 
the hills of Antrim, and he 
leads toe rabble through the 
streets of Belfast, He is 
strident, domineering, and a 
thorough embarrassment to toe 
gentler folk in London, Belfast 
and even Dublin — 

Those who know him better 
say he is also clever and amus- 
ing. has a great sense rf 
humour, is a very shrewd poli- 
tical operator, and greatly 
enjoys playing the role that has 
served him so well. Even John 
Hume, the leader of the Social 
Democratic and Labour Party 
who has been sparring with Mr 
Paisley for 15 years, enjoys his 
company and values his politi- 
cal skills when, in the European 
Parliament for instance, they 
find themselves fighting out the 
same side. 

Last week In the Commons, 
Mr Paisley played both roles at 
onro in a Mautifully controlled 

that readied his 
two audiences without provok- 
ing either. To the folks in 
Ballymena listening to the 
debate on the radio, it must 
nave been heartening to hear 
5™rofer grandly to “the 
000 people at City Hall call- 
Kf |°S_^9ual rights within the 
*d estimates, 
Cd from fbe 
— til" orjan- 
Commons. 
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Man in the News 


Ian Paisley 


Pragmatist 
behind the 
fire and 

brimstone 

Margaret van Hattem 



He spoke of people living on 
the border, wives and mothers 
of policemen and soldiers, of 
the funeral processions, the 
sorrows and toe heartaches — 
In the way toe people at home 
have come to ^ x P ec ^ But, 
unlike some of his colleagues, 
he avoided both toe self-pity 
that so disgusts the other 
audience, and the reennuna- 
turns that so offend it 
He offered an explanation, 
ts those who were listening 
intently, for his occasionally 
outrageous behaviour m toe 
Commons. Perhaps he did not, 
he conceded, get much credit 
Westminster, - nut what 
does it matter best thing 
for a man in this place is to 
know that his people are for 
Mm , The important thing as 
that (ha grass jw>& that I 


represent know that I repre- 
sent them the way they should 
he represented.” 

Mr Paisley is firmly rooted in 
his own community. Born in 
Armagh 59 years ago, toe sou 
of a Baptist minister and a Scots 
mother, he grew up in Bally- 
mena, the small town which is 
still his political power base- 
After studying at toe Barry 
School of Evangelism In South 
Wales and the Reformed 
Theological Hall in Belfast, he 
began his career in the rough 
docklands area of Belfast, 
quickly acquiring a name as a 
fierce scourge of toe Church of 
B®me. In the 1950s, be founded 
own church, the Free 
Frosbyterian which, when he is 
engaged In overt political 
activity, he runs as an evangel!-' 
ca l Power house — preaching, 
recording religious programmes 


for American radio, editing a 
magazine, making and selling 
tapes of sermons. In this, he is 
much helped by his wife, Eileen. 

Perhaps toe most important 
element in his Commons speech 
last week was his attempt to 
recapture for Unionism the con- 
stitutional ground. For Mr 
Paisley appears to have realised, 
in a way that some of his col- 
leagues have not. just why the 
debate went against them in the 
Commons, 

It is not. that toe Tory Party 
has undergone a conversion to 
the nationalist view of Ireland, 
nor— as Mr Enoch Powell 
would have It— that the Prime 
Minister has been forced by 
Washington and toe Foreign 
Office to betray her principles. 

It is quite simply that the 
nationalists -^primarily Mr 
Hume— have succeeded in mov- 


ing toe goalposts so that the 
nationalists are now the ones 
arguing for the rule of law and 
the primacy of Parliament. 
They have shown that anyone 
can *be a respectable' member of 
the club and play according to 
the rules when the rules suit 
them. -And in the Commons — 
as was seen in the dispute over 
withholding EEC contributions, 
toe Fa lid an ds War, and par- 
ticularly Ulster— toe one thing 
that wiU not be tolerated is 
defiance of the rules. 

So Mr Paisley homed in on 
this point, stressing again and 
again his acceptance of toe 
ballot box, his disdain for UDI 
bis refusal to get mixed up in 
street rioting. 

He also, in explaining the 
rationale behind the unionist 
tactics of resignations and New 
Year by-elections, gave a clue as 
to what it is that has taken one 
of the shrewdest operators in 
toe business onto toe streets 
and up and down the hillsides 
over toe years. 

“There is a crisis in our land.” 
he said. “ The only thing that 
will steady our people is toe 
opportunity to do something” 
Mr Paisley may have flirted with 
the paramilitaries in the past, 
he may have incited and 
aroused toe passions of the 
unionist people, he may. have 
played on their fears. But when 
all the shouting finished and toe 
steam was released, he has 
brought them down to earth 
again and sent them quietly 
borne. 

Where will he go from here? 
He would Iil« to see devolved 
government returned . to 
Stormont and appears to accept 
that he can get it only through 
negotiation with John Hume’s 


openly about power sharing .and, 
indeed, insists that the Anglo- 
Irish Agreement has so stacked 
the cards against toe Unionists 
that they cannot be expected to 
talk while it remains in force. 
Is this an opening bid? It may 
well be. But Mr Paisley, that 
most cautious of politicians, is 
not going to negotiate except, 
from a position of strength. Last 
week he came as close as is 
possible for him to appealing to 
Parliament for a helping han d. 


A 500 year old idea 
is about to bear fruit. 


To be precise, 'tto about 485 years since 
some forgotten mason set own the first 
stone of Stapleford Park in Leicester. 

He could handlyhave known he was laying 
the foundation for what is planned to be a 
most profitable venture. 

Wfe are acquiring and convert i ng this 
venerable house into a country hotel and 
sporting estate. 

It wffl become; In n vratL mapflkent 
We plan to recreate toe cfessicEn^sh 

country retreat 

There'll be riding shooting and fishing. . 
Guests wffl enjoy toe comfort of excellent 

• accommodation, traditional English cooking 
and fabulous countryside. 

We predict the company will make agreat 
deal of money. And we invite you to share 
in its success. 

The shares. will enjoy substantial asset 
backing 

The directors are Bob Payton, proprietor 
and creator of the Chicago Pizza Pie 
Factory and Chicago Rib Shack; joss 
Hanbury; Stephen Gee, Jennifer DAbo, 
chairman of Rymans; Richard Shepherd, 
chef and partner in Langar* Brasserie; and 

• Marcus Binney, editor of Country Life. 

To put it formally, Stapleford Park pic, 

SK SSSSa as. 
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by Granvflfe&Ga limbed andMMG Pic, 

up to 6£00,000 Ordinary Stares of lOp 
each at £1.00 per share, payable in full 
on application, to raise a total of up to 
£6 million. 

You may now apply and toe latest timefor 
receipt of applications is 3.00" pm on 

20th December1985. 

The advertisement does not constitute 
an offer or invitation to subscribe. 
Applic ations for shares will only be 
accepted on the application form 
accompanying the prospectus. 

If youd like a copy of the prospectus 
contact jane Smith, Granville & Co. Limited, 

5 i ov ?Lane, PO Box 202, London EC3R8BK 
or W -626-0969 

MMGpIc, 

24 Upper Brook Street 
London W1Y1PD. 

Telephone: 01-409-2339 
Members of NASDIM 
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m the lab: 
Ph industry besieged 


03? the British drug 
industry's most pressing prob- 
lems came Into ugly focus one 
weekend . at the beginning of 
this year. In the small hours of 


r,5tS!: nt meas nres by the XJK 
to limit the in- 
oustgrs profits — the reduction 
?;i!5£ <,enve,i Profit levels, the 
restriction of the number 


-rfiunday -morning six houses in drugs allowPd of 

.'^ckenham, south London, were have S reste3 e SartiJ > ^f c r iP h 0n- I 
. attacked witiv'firebo mbs, bricks appreciation rfHhe symSSs 


and “point stripper. A fire at 
one ’Of the houses had to be 
: -put put hy the occupant. Sir 
"'John - Vane, the Nobel prize- 
tv winning scientist. 

.rxiAlt th ose .a ttacked had con- 
rt-heotioas' with one of Britain's 
. - } niost reflected drug companies, 
. jhe 'Wellcome Foundation. 

Some had retired, and one had 
,v left t? work as a veterinary 
Surgeon: All had at some time 
been connected with experi- 
,,.uients involving the use of 
T animals. 

weUcome Is by no means the 
'' 'only .-target In April last year 
100 v demonstrators stormed 


of animals.” In a revealing 
phrase, the paper argues for 
continued special treatment for 
dogs, cats and horses: “It is 
right to pay special attention to 
the companions of man for 
whom there is the greatest pub- 
lic concern." 

In fact experiments on these 
three species totalled only. 0.6 
per cent of the 3 -5m experi- 

Viri+v merits carried out last year in 

SSS.M se ns ,tl * e topic of the UK. The animals which hear 
animal research, drug com- 


■ — - — * ojiujiauiiea 

Ot the electorate, some of whom 
6 a \ flgue feelin S that it is 

mak^S^Y r °^ g ! t l r ^ nstryto Per cent or tne o-am «per 
of^almg.Pub- ments carried out last year i 


panies feel, could deepen the 
prejudice. 

This may be exaggerated. Two 
drug companies which also have 
consumer operations — Boots and 
Beecham — have this year been 
tne target of organised con- 
sumer boycotts based on their 
involvement in animal research. 
Both report that the tactic had 
little effect on their business. 

A further 


the real brunt of research are 
mice, making up 54 per cent of 
last year’s total, and rats, 
making up a further 25 per cent. 
The guinea-pig. the test animal 
of folklore, is little used; experi- 
ments on guinea-pigs last year 
were fewer than experiments on 
fish. 

The UK 'drug industry, while 
anxious to avoid the impres- 
sion that the new Bill is tooth- 
less. is clearly broadly satisfied 




Dr Albert Bodmer, chairman 


.» problem concerns *«». ^ — — - — — 

.' ICTs rdrug research bead- those working for the drug com- with its contents. Possible prob- of the Swiss drugs and chemi- 
quarters in Cheshire, doing con- Panies themselves. One in-' lems include the new system of cal firm Ciba-Geigy, emphasises 
- ~«dera5>Ie damage and stealing dustry executive, pointing to the project licences, whereby each that animal research remains 
c* animal'. research data. Two chains securing the animal re- proposed piece of research in- essential. He adds, however, 

search files, says: "One big diffi- volving animals will hare to be that “the chemical and phar- 
culty is keeping these things individually licensed. maceutical industry has reduced 

as unobstrusive as possible. Our In the main, though, the new its use of animals in research by 
people get upset." Act will have little effect on some 45 per cent since 1977, and 


--months ago, two scientists at a 
joint in dustry /government bio- 
.v logical research establishment 
<t;.had their cars blown up, with a 
--warning that next time the cars 
^lioight not be empty. 

-P" Around Britain, drug com-- 
r,, panies- research establishments 
increasingly like fortresses, 
'’Wearily guarded and surrounded 
-itfjy double perimeter fences. 
-sr Filing cabinets are padlocked 
sr. .and chained to the wall, 
-fi' Security, in some cases, has 
'ibeen extended to scientists’ 
Sii homes. 

- The British lead the world in 
>t -. . .-action against animal experi- 
. ’ >nts. The lobby ranges all the 
from established bodies 
' '.h as the RSPCA, which 

■nt the need for animal re- 
' ^ -h in principle but wish to 
-fy it in practice, to several 
M locally organised extre- 
!- :\ groups such as the Animal 
-•its Militia, the Southern 
• 7 . v trial Liberation League and 
Animal Liberation Front 
r" •Strength of British feeling on 
•• the topic is of very long stand- 
• ing. It is more than 200 years 
since Dr Johnson, in an impas- 
. sioned article against animal ex- 
•’ peri ments. wrote: “If knowledge 
vtgf physiology has been some- 
vrbat increased, he surely buys 
' - knowledge dear who learns at 
j-.the expense of his humanity. It 
‘.i is , time that universal resent- 
ment should arise against these 
. , .horrid operations." 

'.'..Recent extreme manifesta- 
J tions of that resentment while 
very far from universal, pose 
.a host of problems for the drug 
industry. Besides specific ques- 
.tiote of physical security, there 
>7 .Is the matter of public image. 


Bmmas/Dalay 

animals for cosmetics last year 
had dwindled to only 0.5 per 
cent of the total 
“ There are a lot of alternative 
techniques being developed,” 
Dr Purchase says. “ For instance, 
you can now lake off the horny 
outer layer of skin — including 
human — and test that for irri- 


Investing 

funds 


• From Mr P. Chappell 

-L : Sir,— Mr Wilkie (November 
f -J*27) asks who will fund the 
* PSBR and buy British Gas if 
the cash flow of pension funds 
was reduced by the £5bn of 
annual over-funding suggested 
. by the London Business School 
.- Survey. 

The answer is straightforward 

• • — the PSBR will have been 
’ reduced by £L75bn and com- 

panies themselves, subject only 
. to the increased dividends they 
may pay out, will have 
. additional cash flow of £3JJ5bn: 
tftf-their need to issue new securi- 
iies will thereafter be reduced. 
The cash flow of pension funds, 
still running at some £12bn p.a., 
L.will be quite sufficient to pay 
! for British Gas and the reduced 

■ PSBR. . 

By reputation actuaries find 

• accountancy too exciting but 
' this simple arithmetic should 
sLbe clear to ail. In the real world 
•^nothing has changed: only the 
; securities paper-chase is 

reduced by removing a aistor- 
' tion. While the full extent of 
; over-funding may be debatable 
! the wider implications of its 
happening deserve more 
detailed analysis. 

: Philip Chappell. 

, ss, Frognal Lane, NW3. 

r- Retirement on 
a pittance 

i- From Mr A. Dante 

Sir, — A few days ago a 
colleague pointed out to me 

■ Sat prior to the m»t pen- 
i sion coming into effect in the 

• 1970s. his previous 23 yearsof 
contributions to the company’s 
imposed pension scheme en- 

■ titled him on retirement to £7 

r -^While this type of situation is 
'. widespread equity demands 
: - that such surpluses as ldenti- 
aS fied by London Business School 
Y (November 25) should be 

• utilised to improve the lot of 
' those who face retirement on a 

pittance. 

■ a. S. Davis, 

55 Church Road. 

Willing ton, Beds. 

; The deer 
hunters 

! From the Chairman, 

• Devon and Somerset Staghounds 

sT— Among the inaccuracies 
in Mr Rowley's letter (Novem- 
ber 23) readers should be aware 
! «), a t hinds are not hunted in an 
‘‘advanced stage of P«£»W" 

as t i, e hind-hunting season ends 
& on February 28, more tiiati three 

■ months before any calvw are 
, bom. Three-quarters - of ' tte 

crawth of the foetus occurs in 

STSSt six ^eks ^SHSS% 

• ' and at the end. of February it 

' can be weighed m ounces rather 

also know that 
-seerrt shoots,” whit* hive not 


The head of pharmaceuticals existing procedures. By general • is in a position to make further tancy. For eye tests, there are 
at another company agrees. ‘-A consent British legislation on reductions thanks to alternative *—*•-»-«— v.*— i — 

Tomorrow Switzerland votes whether to ban animal research 
Tony Jackson reports on an issue which has inflamed passions 

throughout Europe 


lot of people working here don’t 
like what we’re doing with ani- 
mals in the first place. It’s a 
classic case of double vision — ■ 
like people who queue up at the 
butcher's, but would do anything 
to avoid a slaughterhouse.” 

The delicacy of the topic is 
evident throughout the UK 
Government's proposed legisla- 
tion on animal experiments, due 
to be enacted early next year, 
which wfll replace the old 
Cruelty to Animals Act of 
1876 and codify subsequent in- 
formal amendments. 

The supplementary White 
Paper published in Miy of this 
year puts the case for animal 
research forcibly. “ Research 
into caneer, arthritis, multiple 
sclerosis and the many un- 
solved areas of disease in man 
and animals, often crippling, 
must continue. Medicines and. 
vaccines most be tested for 
safety. . . . Much of this work 
has necessarily involved scien- 
tific procedures on living ani- 
mals. It is our duty to . the 
world as well as to our own 
people to keep up our leading 
place in biomedical research.” 

But, as the White Paper also 
insists: “One of the tests of a' 
civilised society is its- treatment 


animal research is already 
among the tightest in the world 
— though there are only 15 in- 
spectors covering the whole of 
the UK (the figure will be in- 
creased under the new legisla- 
tion) — and the last court con- 
viction was in Scotland in 1977. 

In other countries, the legal 
pressure could become heavier. 
This weekend, the population of 
Switzerland — home of one of 
tiie world's biggest drag indus- 
tries — is voting on whether to 
ban animal research altogether 
(the results will be known to- 
morrow afternoon). 

The referendum contains the 
proposal “that vivisection of 
vertebrate animals, and re- 
search involving cruelty to ani- 
mals. should be forbidden 
throughout Switzerland.” The 
threat has led the Swiss chemi- 
cal industry’s trade association 
to utter dire warnings on job 
losses — 6,000 in the short term, 
13,000 in the long — which 
could result from research being 
forced to leave the country. It 
is - even rumoured that some 
central research work has al- 
ready been moved by Swiss 
companies to contract labora- 
tories outside the country's 
borders. ’ - • 


methods which it has itself de- 
veloped.” 

This raises the question of 
how much scope exists for simi- 
lar reductions in the UK. ICE 
claims to have halved its ani- 
mal experiments since 1977; Dr 
Ian Purchase, Id's head of 
toxicology, points to some areas 
where further reduction might 
be expected. 

In the testing of acute toxi- 
city,. a central and mandatory 
technique is the LD50 test This 
establishes how much of a given 
substance it takes to kill 50 per 
cent of a population of test ani- 
mals. “In the 1930s.” Dr Pur- 
chase says, “dozens or even hun- 
dreds of animals might be used 
for one LD50 test Statistical 
techniques now make it possible 
to use far fewer. It is mainly 
a question of getting the regu- 
latory authorities to accept the 
principle.” 

A second area of reduction is 
the so-called D raize test — one 
of the most emotive areas in 
animal research. This involves 
testing fbr irritancy, either on 
the skin or in the eye. Its use 
in testing for cosmetics is 
widely felt to be industry’s 
weakest point in the whole de- 
bate, though experiments on 
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been held for over three years 
and only then at the express 
request of farmers who suffered 
intolerable damage, were secret 
only in the sense that unlike 
normal hunting days were not 
advertised in the press. 

No one disputes that there 
is some degree of cruelty in 
killing any animal but every 
honest stalker wall admit that 
one slightly inaccurate rifle 
shot, however legal and well- 
intentioned, which results in a 
wounded deer escaping capture 
can cause more cruelty than a- 
whole season's hunting. The 
hunted quarry is either shot at 
dose range at the end of the 
hunt or escapes entirely un- 
harmed. 

Mr Hamilton Fazey (Novem- 
ber 16) makes the most impor- 
tant point which is universally 
understood in staghunting dis- 
tricts by all those, hunters or 
not, with the real interests of 
the deer at heart, that by far 
the largest of England’s red 
deer herds would not survive 
the end of hunting by more than 
five years art: the outside; 

E. R. Lloyd, 

Boneymead, 

Simonsbath, 

Minehead. Som. 


Exchange rate 
volatility 

From Mr W. Grey 
Sir,— It would be a pity if 
talk of increased exchange rate 
volatility by the Group of Thirty 
(report and leader, November 
25), following hard on .the 
heels of the. “real” exchange 
rates debate, suggested that the 
trouble was entirely or, largely 
due to increased market par-, 
tidpation. Exchange rates axe 
messengers; if the pattern they 
trace is more turbulent than it 
used to be, blame not them but 
the underlying fundamentals.. 

“Nor does that -turbulence 
reflect misaligned so much as 
unbalanced or positively mis- 
directed government policies. 
If; as the majority of those 
polled by the .Group of Thirty 
felt,, governments should do 
more to stabilise exchange 
rates, it is therefore not by 
more ro-ordlnatton, let alone 
central bank intervention ‘ un- 
supported by other measures, 
but first and foremost by put- 
ting and keeping their own 
house in order that they should 
set about doing so. 

Besides, while large is not 
necessarily beautiful, market 
size need not.be a destabilising 
factor; "it- can be .a source ..of. 
strength. A swift, if occasion- 


ally excessive, response to the 
changing scene can also pro- 
vide invaluable guidance to 
policy-makers. 

W. Grey. 

12 Arden Road, N3. 

Charging by 
the b anks 

From Mr R. Theobald 

Sir, — The answer to Professor 
Cranston (Charging by the 
Banks, November 27) is “No." 
He is not alone in being dis- 
turbed by the rapacious charges 
imposed by banks. 

In response to a recent com- 
plaint of mine I have received 
a letter which says “we have 
looked carefully at the bank’s 
overall rates over the years 
since 1680 and broadly, it does 
very much seem as if any over- 
all increases are just steady 
small ones and not normally as 
much as inflation." The writer 
then goes on to quote his bank’s 
charges for each cheque paid 
in which have risen steadily 
from 8p in 1981 to 12 Jp in 1985, 
an increase of 56 per cent in 
the period. ■ So far as I can 
make out from the General 
Index of Retail Prices Schedule 
18.3 the rate of inflation over 
this period has been 26.5 per 
cent (a 1985 valne of 375.7 
compared with a 1981 value of 
297JL — January 1974 being 100). 
The letter to which I am refer- 
ring did not go into details of 
other charges but in the same 
period the charge for remit- 
tance credits appears to have 
gone up 78- per cent, for debits 
60 per cent and for unpaid 
cheques 54 per cent 

I have no wish to dispute 
Professor Cranston’s claim to a 
record but have I established 
another, if not four? 

TL G. Theobald. 

Two Gates, 

Orchekill Avenue, 

G error ds Cross, 

Bucks. 

Covering the 
facts 

From the Director. 

Action on Smoking and Health 
* Sir, — The government- 
sponsored Health Education 
Council, in conjunction with the 
British Medical Association, has 
just published the most detailed 
ever report on the largest avoid- 
able cause of disease and pre- 
mature death in England and 
Wales — cigarette smoking. It 
does seem unfortunate that com- 
pared with the modest 3i 
column inches you devoted to 
this report "(No veniber 27) you 


chose to provide over 14 inches 
to reporting a fall in the profits 
of Rothmans International. I 
realise you are principally a 
financial newspaper, but surely 
your readers are also interested 
in health? Your competitors 
certainly thought so — one gave 
over 10 times as much space to 
the report as you did; and even 
another, which is noted for its 
lack of interest in preventive 
medicine, gave five times as 
much. 

David Simpson. 

5-32, Mortimer Street, W 1. 

Local community 
money 

From the General Secretary, 
Southwark Council jor 
Voluntary Sendee 

Sir, — Last week the Govern- 
ment announced the money it 
intends to make available to 
each local authority area to re- 
place Greater London Council 
funding for local community 
activity. Southwark and many 
other inner London boroughs 
are to receive far less financial 
help than had been calculated. 
Our estimates have been made 
on government assurance that 
allocations would be. according 
to the social needs of an area 
and to the amount of GLC fund- 
ing currently being received by 
local voluntary and community 
groups. 

As the figures announced are 
so different from those ex- 
pected, the voluntary sector has 
done its own calculations. These 
reveal that every Conservative- 
controlled local authority has 
been given 41.1 per cent of the 
money it requested, and each 
Labour authority (except Bark- 
ing) 27.5 -per cent The Liberal 
London Borough of Richmond 
has been given 37.8 per cent. 

The DoE explanation is that 
Conservative areas “considered" 
their bids, whereas Labour ones 
did not. Certainly most Labour 
boroughs decided to submit all 
GLC-fonded projects which 
seemed to them eligible for 
funding,, but so did five Con- 
servative-controlled areas. The 
Government has in any case 
always, assured the voluntary 
sector that it was not intended 
to suffer as a result of the aboli- 
tion of the GLC, so why should 
Labour (hut not Conservative) 
authorities seeking to fund 
eveiytbing be penalised? 

We are forced to the conclu- 
sion that the Government does 
not want much-valued GLC pro- 
jects m Conservative areas to 
fold just' before the next local 
elections. It seems not so con- 


techniques being developed 
using eyes bought from the 
slaughterhouse.” 

There are clearly areas, 
though, where the use of ani- 
mals cannot be eliminated. Dr 
Purchase says “at the begin- 
ning of any assessment of a 
chemical which is lethal to the 
whole organism in ways not 
understood, you simply have to 
use whole animals. If you then 
discover that the poison affects 
only red blood cells, you can 
work only with blood cells. 

“But the general perception 
in the scientific community is 
that although you can improve 
and reduce the use of animals, 
and can minimise distress, there 
is ultimately a core of work 
where you cannot see animals 
being replaced even by the end 
of the century.” 

Some in the industry would 
go further. New legislation on 
safety involving the mandatory 
use of animals is on the in- 
crease. This sometimes applies 
not only to new drugs or chemi- 
cals being brought into use, but 
to older drags which have not 
been subjected to modem 
tests. 

In the view of some re- 
searchers, this trend will soon 
slow the decline in the use of 
animals, and may in the long 
run even reverse it Animal re- 
search seems likely to remain 
a contentious topic. There is cer- 
tainly little prospect of it going 
away. 


cemed if advice centres, ethnic 
minority projects, youth activi- 
ties, etc, close in inner London 
or it wishes to force the finan- 
cing of these projects back on 
the much poorer ratepayers of 
the inner city. 

As a voluntary organisation 
we do not wish to draw party 
political conclusions, but would 
be grateful if anyone can supply 
a less cynical explanation of this 
extraordinary move. 

Jenny Stiles. 

135, Rye Lane, SE15 . 

Membership of 
councils 

From the Director oj 
Social Services, 

London Borough oj Islington. 

Sir, — Aside from its unfortu- 
nate sexist connotations, your 
leader, “Jobs for the boys " 
(November 18) misses the key 
point That is how a nation can 
expect its leading elected local 
authority members to exercise 
their major executive responsi- 
bilities at the same time as 
holding down a full-tune job or 
meeting the heavy commit- 
ments of caring lor young 
families without substantial 
additional help. Over the 14 
years that I have done my job, 
I have observed the personal 
cost to successive chairmen of 
the social services committee of 
trying to achieve this reconcilia- 
tion. A chairman of our social 
services committee will find, it 
hard to meet the responsibili- 
ties in less than 30/49 hours a- 
week, sometimes more. 

The issue is not whether 
elected members are “ free 
loading” in their employ — I 
have never observed this — but 
why should it be necessary for 
it to arise ? What company 
chairman would expect to exer- 
cise the complex responsibili- 
ties of a local authority com- 
mittee chairmanship, with its 
absence of comfortable per- 
formance indicators such as 
profit or loss, for the miserable 
stipend that can be scraped to- 
gether from members’ allow- 
ances? I appreciate that an 
operational revenue budget of 
£31m a year is not enormous by 
the standard of most readers, 
but taken in the setting of 
scale of human -misery and 
competing in demands in the 
inner city, its deployment Mli« 
for (and receives) the most 
detailed oversight from elected 
members. 

Our local democratic system 
is based on the premise of 
getting something for almost 
nothing. It is this that is the 
fundamental disenfranchise- 
ment Parliament pays its MPs 
so that they can exercise their 
non-executive, responsibilities. 
Let us hope that the Widdi- 
combe Inquiry can find a way 
of recognising the executive 
responsibilities of our elected 
members who carry leading 
roles, rather than confining its 
attentions to the obsessions of 
your leader writer. . 

J. Rpa Price. 

Sd. Highbury Crescent, N5. 


Sir Terence Conran 


Some questions of style 
and substance 

By David Churchill, Consumer Affair s Correspondent 


WHEN senior management at 
British 'Home Stores were told 
last Monday morning that Sir 
Terence Conran was to become 
their White Knight, thereby 
saving them from an unwanted 
takeover battle, they broke into 
spontaneous applause. Their 
hand-clapping was prompted 
not so much by relief that 
potential predators had been 
outmanouevred but more from 
a sense that the Conran “magic 
touch " was going to be applied 
to their rather stolid BHS 
chain. 

“ He’s a true * modem man,* " 
enthuses Rodney Fitch, one of 
Conran’s former design acolytes 
who has now spawned his own 
company aimed at rejuvenating 
other tired-looking retail chains. 

But is the Conran reputation 
actually greater than the sub- 
stance? 

Sometimes, certainly, the 
image fails to live up to the 
reality. Not for nothing is 
Habitat somewhat cruelly 
known as “ Shabitat ” in some 
quarters because of pragmatic 
concern with quality rather 
than style. 

Yet fbr every detractor of 
the Conran retail empire — 
which encompasses H cal's fur- 
niture store, and the Richards 
and Now fashion chains as well 
as Mothercare and now BHS — 
there are at least as many 
vehement supporters who have 
grown up with Habitat and still 
trust Conran to provide the 
style and sophistication in a 
consistent package. 

The Conran image was for- 
mulated after an orthodox 
education at Bryan st on and for 
a time learning the techniques 
of design at the Central School 
of Arts and Crafts, followed by 
an £8 a week job designing 
furniture. He dabbled with the 
restaurant business in the late 
1950s. 

In 1964 Habitat was born In 
London’s fashionable King’s 
Road, encapsulating style at a 
price that still included some 
sort of exclusivity. 

At this stage, however, 
Conran did not seem to be 
anything more than a clever 


Yet the day before Conran's 
fiftieth birthday all this changed 
when Habitat went public; two 
months later the company 
merged with the considerably 
larger Mothercare chain, fol- 
lowed in subsequent years by 
the acquisitions of Heals and 
Richards Shops, the launch of 
the Now chain for fashion- 
conscious teenagers, support for 
Burton's bid for Debenhams and 
this week the merger with BHS. 



At the same time, Conran had 
found time to become chairman 
of J. Hepworth, launched the 
Next chain for the 25 to 45 
working women’s market, create 
the Boilerbouse project of in- 
dustrial design at the V & A 
and research and write a new 
book on household design. 

Wby this burst of creativity 
which led to his knighthood in 
the New Year honours m 1983 ? 

“Well, I didn’t sit down and 
say: ‘ Now I'm 50 I ought to do 
something with my life Con- 
ran points out “ I think there 
were a combination of factors 
that came together and sparked 
us off.” 

One was the attitude of 
Conran's Dutch banker who put 
up the money for the US expan- 
sion. “ He felt that we were a 
lot better than many of the 
companies he and we dealt with 
— so why didn’t we try to do for 
them what we had done with 


Conran’s style following the 
merger with Mothercare was to 
do nothing for some months 
while he and Ms management 
team learnt about the business. 
“It was very much a two-way 
process,” he recalls. “They told 
us about financial controls and 
we tried to demonstrate that 
goods that are well designed 
will actually improve sales. 
They looked upon us with some 
surprise at first, but gradually 
things were done." 

Conran promises that the 
same approach will be adopted 
with BHS, revealing a distaste 
for the sort of bitter takeover 
battle that Burtons fought with 
Debenhams earlier this year. “ I 
would have had sleepless nights 
thinking about the magnitude 
and complexity of the problem 
if we had been trying to take 
over Debenhams,” he admits. 

A large rumpl ed~l ooking man 
wbo retains a boyish charm, 
Conran believes that business 
should be a pleasure as well as 
a Job. “My personal life and 
business life are merged to- 
gether because I enjoy im- 
mensely everything I do.” 

His management style at the 
Habitat/Mothercare offices on 
top of the Heal’s building m 
Tottenham Court Road is in- 
formal rather than bureaucratic. 
Yet others believe the culti- 
vated laid-back air masks a cer- 
tain insecurity on Conran s part. 

Conran believes that the 
remarkable loyalty he com- 
mands comes from working 
hard and making sure that 
everyone knows what is ex- 
pected of them. “They seem 
very simplistic things — but 
they seem to work for us,” he 
says. 

• He dismisses criticism that he 
spreads himself too thinly. . I 
worked out the other week that 
I spend over half my time on 
design matters related to the 
work we are doing for our com- 
panies and clients." he says- 

Where next for Conran? “Rm 
certainly not the sort of retail 
m egi omaniac some people mmee 
me out to be,” he says. Our 
expansion has largely 
about in the past few years De- 


Habitat. 

He admits that the changing r^A lftr W jth 

anytwng more man a ciever re tafl environment of the late cause we ran get togetn«r^^ t 
designer who had captured the 70s and early 80s was an Impor otter people who have ammg* 

tant factor in the success of to ™ ake someuuIJ * 

Next 

But what does Conran actu- 
ally do to translate these fine 
statements into the practicali- 
ties of r unning retail businesses 
now with a combined annual 
turnover of £lbn? 

Not a lot, by all accounts. 


mood of the time. 

The 1970s saw a gradual ex- 
pansion of the Habitat stores in 
both Britain and In the US and 
France — with the overseas ex- 
pansion r unning into the same 
sort of difficulties that faced 
other overseas UK retail ven- 
tures at that time. 


UI M^ a w ~ 

strengths" to make something 
better out of the whole. 

Now 54. Conran, belieyes toat 
"round about 60” would be a 
good time to hand o ver tt e 
reins of the day-to-day runmng 
of the business to someone else, 
while retaining a design involve- 
ment in Its affalrt- 
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UK COMPANY NEWS 



Thom screen division deal near 


»Y CHARLES BATCHELOR 


Cannon Group, owner- of the 
Classic cinema chain, and Heron 
International. Mr Gerald 
Ronson’s privately-owned com- 
pany have emerged as the 
strongest contender* for the 
screen entertainments division 
of Thom EMI with an offer 
worth almost £110m. 

News of their joint bid For the 
business, which includes the 
chain of more than 100 ABC 
cinemas, produced a wave of 
protests from leading British 
film makers concerned at the 
concentration of so many 
cinemas under the same owner- 
ship. 

Cannon accounts for 24 uer 
cent of the UK cinema market 
v-hile Thorn EMI has 33 per 
cent. Rank has 23 per rent 
while independent operators 
have 20 per cent 

The Association of Indepen- 


dent Producers is seeking the 
imervention of the Office of Fair 
Trading to obtain a reference of 
ihe deal— ir it goes through — 
oq monopoly grounds. 

Cannon is a Los Angeles-based 
company headed by Mr Menahem 
Golan and Mr Yoram Globus. 
It claims to be the largest 
independent film producer in the 
US and own* chains nF cinemas 
in the UK, the Netherlands and 
Italy- 

Heron, which has 'joint video 
interests with Cannon, said last 
night It was negotiating the final 
terms nf the rontrart and it 
hoped to complete the deal next 
week. 

Thom kmt screen entertain- 
ments would be run as a joint 
'-enture. Mr Alan Goldman, a 
Heron director said. It would 
not be broken up. 


Heron said it believed it was 
the only group still negotiating 
with Thom EMI, a view which 
was confirmed by cinema indus- 
try sources close to the trans- 
action. 

But the management group, 
headed by Mr Gary Dartnell, 
chairman and chief executive of 
the screen entertainment divi- 
sion, said it was continuing nego- 
tiations on its £95m bid. 

The management team is rais- 
ing finance in Britain and the 
US through Bear Stearns, a US 
securities house. 

“We have a credible bid on 
the table,” said Mr Michael 
Garston, of Bear Steams. " We 
have written a letter saying we 
are confident we can raise the 
finance. We can deliver.” 

The screen entertainments 
division made a pre-tax profit of 
fllAm on turnover of £132m in 


the year ended March 1985. 
Thom put it up for sale follow- 
ing the arrival of Sir Graham 
Wilkins as chairman in June on 
the grounds it did not fit in well 
with Thom’s other activities, 

Mr David Puttnam. producer 
of “Chariots of Fire,” said 
Cannon had no record of sup- 
porting the British film industry. 
“I can't see any way in whidb 
the industry would be better off 
by this deal. I hope Thom EMI 
Is being guided by something 
other than cash or an awful lot 
of effort put into British films 
over the past seven years will 
have been wasted.” 

Mr Simon Perry, rhajprum of 
the independent producers asso- 
ciation, said: “This is a grim 
moment Indeed. I hope the 
Monopolies Commission will look 
very carefully at it” 

See Lex 


Erskine House makes progress to £1.2m 


Erskine House, the contract 
service group, raised taxable 
profits to £1.2m for the half 
year to September 30 19S5. an 
increase of 41 per cent ovyr 
last year's figure restated to 
include the results nf Bromley 
Group. The 19S4 reported pre- 
tax result was £610,000. 

Turnover, on the restated 
basis, was up 32 per cent at 
£13.7Shn. Earnings per 25p 
share rose by 44 per cent to 
4.9p and the interim dividend 
is lifted from O.fip to O.Dp net 
—last year's total was 2.5p. 

.411 four opera ti on divisions 
improved performances, but 


Mr Brian McGilUvray, the chair- 
num. said there was still plenty 
or room Tor improvement 

He said “ the growth of our 
(management team is growing 
steadily and we expect to make 
belter returns from our existing 
businesses as well as handling 
more acquisitions. I think the 
prospects for growth are attrac- 
tive.” 

The outlook was for Further 
progress from all divisions, he 
added. 

The office equipment division, 
which accounts for two-thirds of 
the total business, produced a 
healthy growth in its contribu- 
tion. The chairman saw good 


grounds for optimism about 
prospects for this division and 
the group was intending to 
expand it further by acquisitions. 

The security and fire side 
earned a significantly higher 
contribution and this progress 
was expected to continue. The 
sale of PPR Security Group was 
completed during the period and 
the accounts showed an extra- 
ordinary profit of £448,000 arising 
from this disposal. 

This year’s interim figures 
included the first profit contribu- 
tion from the pest control 
division. The chairman said he 
was confident that, given the 


solid foundation provided by 
W. H. Groves (aqtdred in July), 
this division would progressively 
contribute a higher proportion 
to the group’s profit. 

However, building it rapidly 
would be more difficult because 
of the shortage of suitable UK 
acquisition prospects, Mr 
McGiliivray said. 

Erskine Bureaux performed 
well, exceeding its budget and 
last year’s corresponding result 
by a considerable margin. Most 
of this division’s contribution to 
profits had now been earned for 
the year — its second half result 
was normally much lower. 


Air Call 

shares 

suspended 


Shares in Air Call, the USM 
listed telecommunications com- 
pany. were suspended yesterday 
at 205p pending negotiations 
over a possible takeover bid. 

The company said: “Negotia- 
tions are continuing over a price 
sensitive contract which is 
extremely good news for the 
company." 

Air Call was one nf the first 10 
USM companies and built a firm 
base in paging, answering ser- 
vices and radio telephones 

More recently its profits have 
been bit by the growing com- 
petition in the sector. 

Mr -Tohn Stanley, the founder 
and chairman of the company, 
died in October q^ed 60. His 
family still holds over 50 per 
cent. 


SHT makes agreed bid 
for R. Kitchen Taylor 


Scottish Heritable Trust, the 
York-based industrial holding 
company, is making an agreed 
share and cash takeover bid for 
Robert Kitchen Taylor, valuing 
the textile and property invest- 
ment group at £7 ,8m. 

SHT has been building up a 
stake in Taylor since March and 
in September increased its hold- 
ing to 15.01 per cent. It is offer- 
ing one share and 88p in cash 
for each Taylor share with a pure 
cash alternative of 191p . per 
share. 

SHT’s shares were unchanged 
at 114p yesterday, valuing its 
offer at 200p for each Taylor 
share. Taylor’s shares rose lOp 
to 198p. The purchase of Taylor 
will allow SHT to expand its 
trading and manufacturing 


interests and its property port- 
folio while broadening its capital 
base. 

The management of Taylor’s 
textile merchanting division is 
engaged in discussions aimed at 
a buy-out and these will be con- 
tinued. . “ 

Full acceptance of the offer 
would lead to SHT issuing 3.3m 
new shares. 13.5 per cent of its 
enlarged share capital. N. M. 
Rothschild, SHT’s financial 
adviser, is underwriting the cash 
alternative. Taylor’s adviser is 
Barclays Merchant Bank. 

Tbe bid for Taylor conies nine 
months after it won control of 
Hoskins & Horton, the engineer- 
ing and quarries group, with a 
£9.9m offer after a lengthy hid 
battle with London and Midland 
Industrials, 


Lowe Howard 
Spink 5m 
share issue 


By Tarty Povey 


AN ISSUE of 5m shares has been 
announced by Lowe Howard- 
Spink Campbell-Ewafd Holdings 
to finance the acquisition 
reported previously of various 
advertising agencies in Europe, 
Australia, Canada and tbe US 
from Interpublic Group. Lowe 
Howard is to be renamed Lowe 
Howard-Spink & Bell (LHSB). 

Of the issue which will add 
almost 50 per cent to the issue 
shares, IPG will receive 947,000 
ordinary and 1.85m non-voting 
ordinary. Tbe remaining 2.2m 
ordinary shares are to be placed 
at 300p by Morgan Grenfell 

After the issue IPG will hold 
38.3 per cent of the equity and 
30.1 per cent of the voting rights 


Matthew 
Brown 
steps up 
bid defence 


By Lionel Barber 
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Matthew Brown, the 
Blackburn - based brewer 
facing a hostile £126m take- 
over bid from Scottish 
& Newcastle, yesterday 
announced a 16 per cent full 
year pre-tax profits rise to 
£&2m. 

Continuing its vigorous 
defence, Matthew Brown also 
said It was recommending a 
final dividend of 9-35p per 
share, makin g a total for the 
year to September 1985 of 
lL5p. The company Intends 
to produce a profits forecast 
for 1986 next week. ' 

Mr Patrick Townsend, 
chairman, described the bid 
battle as a “ eliffhanger ” and 
urged smaller shareholders, 
who count for some 25 per 
cent of the equity, to stick 
with the company. He 
believed Matthew Brown’s 
two major institutional share- 
holders, tbe Britannic Assur- 
ance and Whitbread Invest- 
ment who hold around 18 per 
cent, were “solid. ” 

He also disclosed that he 
expected the company to 
spend around £580,000 on the 
eight-month bid battle, a 
figure covering legal and 
merchant banking fees and its 
bolstrous advertising cam- 
paign. “ I think the figure is 
a gross waste of money,” be 
said, “but we did not start 
the fight” 

S & N holds around 26 per 
cent of Matthew Brown. The 
national brewer Is offering 16 
new 5 & N ordinary shares 
for every five Matthew Brown 
shares or a cash alternative 
of 540p. 

On the basis of last night's 
closing prices, with S & N up 
lp to 192p. the share offer is 
worth just over 614p. Matthew 
Brown shares, despite the 
profits rise, fell lp to close at 
572p. 

It emerged last night that 
Sehroders. advising Matthew 
Brown, had bought 85,000 
shares representing around 
0.3 per- cent of the equity. 
Sehroders said the move was 
aimed at locking up any 
loose equity before the final 
closing date of December 11. 
“We believe the outcome will 
be very close.” 

S & N advised by Morgan 
Grenfell, declined to com- 
ment yesterday. But Morgan 
Grenfell said that Matthew 
Brown’s profits rise disguised 
a less impressive 3.4 per cent 
increase In earnings per share. 
Sehroders retorted that the 
figure was a “temporary blip” 
due to a higher than usual 
tax charge in 1985. 

Mr Townsend said that the 
recent acquisition of the 
former independent brewer, 
Theakston, had yet to come 
through in the 1985 profit 
figures. “But the contribution 
this year from Theakston will 
certainly he material,” he 
said. 

See Lex 


Industrial 
Scotland 
£7.5m rights 


By Terry Povey 


Industrial Scotland 

Energy, the USM listed oil 
and gas exploration and pro- 
duction company, is raising 
£7.5m net from a two for five 
rights issue of 6.5m shares 
priced at 120p each. 

The company has decided 
to make this call for funds in 
order to avoid having to 
dilute its stakes in various 
blocks in Europe, to pursue 
further permits in the Paris 
basin area, and generally to 
suppo rt the exploration pro- 
gramme. 

ISE joined the USM in 
August 1984 raising £7.5ra 
from a one for five rights at 
llOp. Although better than 
forecast profits of £3, 73m for 
the 15 months to the end of 
1984 were achieved, the com- 
pany warned at the time of 
its interims (to June pre-tax 
profits were £L7m) that it 
was now in a very unsettled 
period where weaker oil 
prices would not be offset fay 
currency gains. 

The company is active hi 
exploration both onshore and 
offshore in the UK and holds 
an interest in some of the 
blocks awarded in the ninth 
round of offshore licences. 
In France the group has been 
expanding its acreage in the 
Vfileperdue and Chaunoy oil- 
fields and the Paris Basin. 

Dealings in the new shares 
are expected to start on 
December IT. The issue has 
been underwritten by J. 
Henry Schroder Wagg and 
the brokers to the issue are 
Fielding, Newson-Smith and 
Parsons. 


Akzo claims victory in 
£16m offer for Blundell 




Blundell's advisers, Laard. 


BY LIONEL BARBER 

Akzo, the Dutch chemicals day's 35 per cent to ^Twar- saw*® 11 toe * main ? asou for 
groupTyesterday staved off a late per cent Later m ***“>• war Ak*fl oRpt was a 

SaUm from Reed Interna- burg increased l its off« to OTOp, gggf that the bidder would pre- 
flSSStSe UK paper and packag- sweeping its *r!re jobs at the company, 

ing conglomerate, to claim vie- 50 per cent, tiicludiag inKiltu- Akzo is currently represented 
SSyjnw rnita bid for i," UK by .OTtan. »„««■ 


WtSdSrS nSE aswn “W< nearly all its piint from 
SHS59!S ‘- *"* " n0W llfd C wSur1 M 


British paint maker. 

Akzo, advised by S. G. War- 
burg, bought agg ressively in the 
market throughout the day to 
take its bolding to more than 
50 per cent after Reed entered 
the battle early yesterday morn- 
ing. 

Reed, advised by Kleinwort 
Benson, offered 185p in cash or 
an eight for 31 share swap in an 
effort to entice shareholders who 
had failed to accept Akzo’s l75p 
cash offer the previous day. 

However, Akzo simultaneously 
countered by matching Reed’s 
offer which soon drove the 
Dutch group’s stake from Thurs- 


the company, 
last night. 


_ . . UK car market Blundell 

st night. . . IVn-cement said on Thursday 

Reed disclosed that it had £*^3 that the new owner 
been in discussions with use the company's modem 

Blundell before the original HulI p a t 0 t manufacturing plant t 
Akzo offer was announced. Reed to supply Sikkens. . **> 

holds around 6 per cent of Reed argued yesterday that its 
Blundell and it was not clear subsidiary Crown Faints wmild 
last night what It proposed to do complement Blundell 
with its shareholding. " * 


Blundell is one of the last 
independent British paint 
makers and In recent months 
has fallen victim to fierce price 
competition in - the UK paints 
market. 


since 

Crown was stronger in the retail 
sector, while Blundell was 
almost exclusively a supplier to 

the trade. , 

Akzo’s final offer of 200p per 
Blundell share values, the com- 
pany at £15.6m. 


Tomkinsons at record fl.lm 


Tomkinsons, the Worcestershire- 
based carpet manufacturer, 
more than trebled pre-tax profits 
from £358,000 to a record £Um 
in the year ended September 
28, 1885. Turnover rose 13 per 
cent to 916.86m, of which over 
80 per cent derived from' the 
UK 

Mr J. Lancaster, the chair- 
man, says improved results 
were produced in every quarter 
and the signs are that this pro- 
gress is continuing into the 


true of. the export business, 
which benefited from a buoyant 
US economy. , . 

IX.XI// Steeles, the contract division, 

is raised by 20 also produced good results aad 
5p to 6p net. Mid-Wales Yarns, the sprang 
™ - side,- provided a strong contri- 
bution to group performance, 
making good use of last years 
substantial capital expenditure 
on high technology equipment. 

The chairman says the group 
has a strong infrastructure and 
the board Is firm in its resolve 
to look for further growth. 


current year. 

•Earning s per 25 p share are 
shown at 3SJ.p (12.4p) pre-tax 
and at 25fip (lLlp) after tax. 
The dividend 
per cent from 
while a one-for-one scrip issue 
is also proposed. 

In quiet market conditions, 
the group’s principal UK 
business — the supply of carpets 
to wholesalers and retailers 
under the Mr Tomkinsons 
brand — strengthened substan- 
tially in the year. The same was 


BET complains to Panel 
over SGB defence tactic 


BY CHARLES BATCHELOR 


BET, the diversified services 
group which has launched a 
£120 m takeover bid for SGB, the 
scaffolding company, complained 
yesterday to the Takeover Panel 
that SGB has released advance 
information contained in its 
defence document 

SGB announced a 23 per cent 
rise in pre-tax profits to £13.5m 
in the year ended September 
1985. It plans to recommend a 
total dividend of 7.5p, an 
increase of 19 per cent, and 
expects to propose a further 
33 per cent rise to lOp for the 
current year. 

BET protested that informa- 
tion contained in informal press 
briefings had affected SGB’s' 
share price. After consulting 
Kleinwort Benson, SGB’s mer- 
chant bank adviser, the Panel 
assured BET that details of 
SGB’s defence had not been 
discussed. 

BET claimed later, however, 
that exact figures had been 
released to journalists. 

“ If this information proves 
accurate we must protest in the 
strongest possible terms that 
BET’s position has been preju- 
diced." BET said to the Panel. 

BET added: “Quite obviously 
they have given the game away 
and they have still refused to 
send us a copy of the document.” 

Kleinwort defended its brief- 
ings of journalists as “ absolutely 
par for the course ” and said it 
was regular practice in bid situa- 


tions. The rise in SGB’s share 
price resulted from an earlier 
announcement that tbe company 
had sold its loss-making Austra- 
lian subsidiary for more than its 
hook value. Kleinwort said. 

SGB sold SGB Booker to Boral. 
the Australian building materials 
group, for A$9.5ra cash (£4.5m). 

SGB Booker is one of a 
number of SGB’s foreign ven- 
tures which ran into difficulties. 
In the year ended September 
19S4 it suffered a month-long 
strike in Sydney which, together 
with being involved in a price- 
cutting war, led to a substantial 
trading loss. 

A large reduction in these 
losses is expected in the year 
ended September 1985. 

SGB has made a small profit 
on the net book value of SGB 
Booker of ASS. 7m (£4.1m). SGB 
will also receive a 3.5 per cent 
royalty For 10 years on the sale 
of all SGB products made in 
Australia. 

Mr Clive Beck, SGB deputy 
chairman, said: “ We have made 
dear that we are determined to 
concentrate our resources where 
we can operate most profitably. 

Negotiations to sell the Austra- 
lian business began in Septem- 
ber. The proceeds will reduce 
group borrowings- 

SGB’s shares rose 6p to 26Sp 
yesterday. 12p below the value 
of BET'S three-foMour share 
offer. BET’S shares rose lp to 
373p- yesterday. 


Laura 

Ashley 

allocations 


MORE than S9.000 applicants are 
to become shareholders in 
Laura Ashley as a result of the 
offer for sale which closed on 
Thursday. 


The company said that in de- 


Cranswick Mill set for 
USM with £2m placing 


BY RICHARD TOMKINS 


Cranswick Mill Group, a 
Humberside pig feed producer, 
is coming to the unlisted securi- 
ties market with a placing of 
23m shares at 95p a share, 
giving it a market capitalisation 
of £532m. 

The company which started 
trading in 1975 was formed by 
23 Humberside farmers Who 
wanted a local pig feed mill to 
meet their collective require- 
ments. 

The supply of pig feed to 
farmers in Yorkshire and 
Humberside Is still its main 
source of income, but it has 
also diversified into wholesale 
marketing of pigs and grain 
merchanting. 

Profits have grown £78.000 in 
the year to March 1981 to 
£685,000 in the year to last 
March. For the current year 


they are forecast to be £&K>,000, 
putting the shares on a pros- 
pective p/e ratio of 8J2 after 
a 38 per cent tax charge. 

Tbe company says the flota- 
tion will cut borrowings, 
strengthen its capital base and 
finance the construction of 
additional pig feed production 
plant It will also facilitate 
growth organically and through 
acquisition. 

Tbe placing, which repre- 
sents 40 per cent of the 
enlarged share capital, will 
raise £2.13m of which £1.4Sm 
net will be new money for the 
company. None of the directors 
are selling any shares. 

Sponsors to the Issue are 
Lloyds Merchant Bank and 
brokers are James Capel. 
Dealings begin next Thursday. 


Chamberlin down slightly 


Chamberlin & Hill, the 
foundries and electrical engineer- 
ing company, achieved lower tax- 
able profits of £201,929, against 
£212,906, during the six months 
to end-September 1985. Turnover 
was higher at £5.1 dm compared 
with £4.93m. 


Despite the fall, the company 
expects to maintain second-half 
profits provided that the present 
level of foundries business is 
main tained. 

An unchanged Interim divi- 
dend of L4p is being paid. Earn- 
ings per share were 3.42p against 


termining the basis of alloca^ 
it had tried to introduce a wide 
spread of shareholders 
AH employees of Laura Ashley 
who applied for shares will have 
their applications met in full. 
This will account for 2.35m of 
the 4&5m shares offered. 

After that, those who applied 
for between 300 and 4,000 
shares will have their names 
put Into an allocation-weighted 
ballot (This means that 
applications fur-larger numbers 
of. shares will stand ,-a-greater 
chance . of winning.) The 
winners in this ballot will 
receive 300 shares eaeh. 

Those who • applied for 
between 5,000 and 10,000 shares 
will receive 300 shares each. 

Applicants for 20,000 shares 
will receive 500, applicants for 
30.000- shares will receive 600 


and applicants for 40,000 shares 
will recciv soo. 


fa?- 

Those lying for 50,000 
shares an< ibove will receive 
1.66 per cent of the number 
applied for subject to a maxi- 
mum of 200,000. 

Letters of acceptance are 
expected to be posted to suc- 
cessful applicants next Wednes- 
day.. ... 


Dew warns of 
70% profit fall 


tfap civil 
--■ctng a 
• -cover bid 
diversifying 
'inent store, 
"o per cent 
■is to £lm 
iionth. 

:ely due 


George . Dew. 
engineering group 
hostile £9m reverse 
from Bremner, Mi- 
Glasgow-based rt"- 
yesterday forerr 
drop in pre-t? 
for the year v> 

The profits fai 

Dew's past difficulties in 5a 
Arabia and the flat UK civil 
engineering market, was accom- 
panied by a forecast drop in 
turnover to £30 m (£36m). 

However, in a defence docu- 
ment issued yesterday, the 
group said it intended to 
recommend a maintained divi- 
dend of 3.4p per share, making 
a total of 5.7p for the year. . . 

Dew attacked Bremner’s “total 
lack of relevant experience” in 
civil engineering and property 
development. Bremner and Dew 
share prices remained unchanged 
yesterday at 62p and 1J0D 
respectively. 


Abbott Mead 


Abbott Mead Tickers, the 
advertising group, yesterday 
announced details of the alloca- 
tion of shares following the offer 


The directors say that demand 3.63p. restated for a tax account- 
on tbe foundries fluctuated con- ing change. Tax was £80 772 com 
siderably and in volume terms pared with £84,451. 
output was down by 10 per cent Group trading profits for the 
Electrical engineering activities, first half were higher at £245 329 
however, did better and against £238.906, but interest 


accounted for a larger share of 
group profit 


charges 

£43,400. 

Profits 


rose from £26,000 to 


DIVIDENDS ANNOUNCED 


iu the 1984-85 vear 
were £561,911 before tax 'and 
were accompanied by a 2.1p final 
dividend. 


for sale of 3.66m shares, 29 per 

The 


cent of the equity, at I80p. 

Offer was 35 times oversub- 
scribed, reported Hambriis Bank-* 
the company’s financial, adviser/* 
for the issue. 

For applications of 200: to 800 
— 1.000 to 2.500; 3,000 to 4,500. 
and 5,000 to 10,000 shares there 
will be allocations after a 
weighted ballot for 200, 800, .400 
and 500 shares respectively. 
Applicants for over 15,000 share* 
will receive 3.84 per- cent of tha 
snares sought. 

Dealings in the shares are 
expected to begin tra December 5. 





Date 

Corre- 

Total 

Total 


Current 

of 

sponding 

for 

last 


payment 

payment div. 

year 

year 

Chamberlin & Hill 

..rnt 

L4 

Dec 18 

L4 

_ 

3.5 

Circapriatj: 


1.05 

— 

0.7 

1.05 

0.7 

Erskine House ... 

..int 

OA- 

Jan 16 

0.6 

— 

2.5 

Fitzwilton 


.1 


1 

2 

2 

Hwdhat Sims 

.-int 

Nil 

_ 

i 



1 

Kleen-e-Ze 

-int 

1 

Feb 14 

l 

_ 

5 

Sarasota Tech ... 

-int 

0.7 

Jan 28 

0.7 



2.31 

Scot & Mercantile 

-Int 

7 

Jan 2 

3fl 


14 

Sims Catering* ... 

.-int 

L2 

— 

— 

— 


Tomkiiisoiis 


6 

— 

5 

6 

5 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after 

allowing 

for scrip issue. 

tOn 

capital 


Abbey director urges acceptance 


MR SEAMUS GALLAGHER. 


director of " the DuffisSased «r«?* trick u “WS 

building company Abbey ha* Se ^ French Kter theisj 

recommended that sharehnirw lit p , er ?* at share in AbbssSj 
accept the takeover terSs offered Mr-XSharles 

by French KJer Holding 32 E^r***^ another uncle -of Mr 

UK construction group. tafiS ' ^ Ga J!*fi her ,' and t ,three of 


faSy & d v ^?!5 S»<ri-fi35 *7*5® 

anrf i»a- _ ADoey board final offer which itos each 


tire six Abbey ’directors ape 


Increased by rights 
g Unquoted stock. 


and/or acquisition issues, t USM stock. 


and has been ™ off f r which values each 



by C. H. Bearer i ieaetl * uer French Kier has so far received 
Mr Gallagher and his uncle. . » T 
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TSE membership for six 

foreign firms approved 


0Y CARLA RAPOPORT IN TOKYO 


THE TOKYO Stock Exchange 
(TSE has decided to allow six 
foreign investment banka and 
j*e parities houses to become the 
iirst non-Japanese members In 
the exchange’s history. 

The six— part of a 10-seat 
expansion of membership to 93 
Eeats— are Merrill Lynch, Gold- 
man Sachs and Morgan Stanley 
of the US, Vickers da Costa and 
S. G. Warburg of the UK, and 
Jardine Fleming, the Hong 
Kong-based Joint venture be- 
tween Robert Fleming of the 
UK and Jardine Math es on in 
Hong Kong. 

The exchange did not 
announce the date when the 
new members will be allowed 
to begin dealing, but It is under- 
stood to be early next year. 
Until now, foreign companies' 

Lower deficit | 

forecast 

bySNCF 

By Paul Betts In Paris 

SNCF, the French state rail- 
ways, expect to report a' deficit 
of FFr 4bn ($518m) next year 
compared, to a deficit of 
FFr 4.6bn this year. The rail- 
ways also said yesterday that it 
-aimed to balance its accounts 
by 1989. 

The group’s budget next year 
will total FFr 9.6bu to finance 
a number of projects, including 
the construction of the new 
high speed train link with 
western France costing 
FFr 2.1bn. It will also spend 
FFr l.Sbn in additional invest- 
ments to improve security 
following the series of rail 
accidents in France this 
summer. 


share dealings in Tokyo have 
been done through Japanese 
brokers, which charge 27 per 
CbJJt of th e to tal commission. 

‘ The entry of foreign securi- 
ties firms to the stock exchange 
marks the beginning of a new 
epoch.” said the TSE president, 
Mr Michio TakeuchL 

The new members reacted 
enthusiastically to the decision. 
' The opening of these six 
doors will make overseas inves- 
tors feel much closer to the 
Tokyo exchange.” said Mr 
Satoru Saitoh, general manager 
of administration for Jardine 
Fleming in Tokyo. 

Four foreign companies which 
had applied for membership but 
were unsuccessful were W. T. 
Carr of the UK. as well as Smith 
Barney, Salomon Brothers and 


First Boston of the US. 

Jardine Fleming, the largest 
of the six new foreign members 
In terms of securities traded in 
Japan, prid Y2.66bn ($13.2m) in 
commissions to Japanese 
brokers in the year to Septem- 
ber. Although it will now be 
able to keep this income once 
it is a fully-fledged member, the . 
first-year costs of membership 
are expected to be between 
YUbn and Y1.4bn. 

This will include around 
YLlbn for the membership and 
the rest due to the costs of 
hiring oor traders and buying 
extra computer equipment. 

The four Japanese Anus given 
approval for membership are 
Imagawa and Hiraoka Securities 
of Osaka and Okachi and Tbkai 
Securities of Nagoya. 


Restructuring for Fiat’s 
bio-engineering interests 


BY JAMS BUXTON IN ROHE 

FIAT, the leading Italian pri- 
vate sector group. Is to transfer 
its interests in the field of bio- 
engineering to Snia BPD, the 
Italian munitions, chemicals and 
textiles group, in which Fiat 
already holds a controlling 
minority stake. 

The result of this operation 
will be that Fiat win Increase 
its stake in Snia BPD from 22 
per cent to a little less than 40 
per cent Fiat will henceforth 
consolidate the turnover of Snia 
BPD in its own results. 

Fiat pointed out yesterday 
that its bio-engineering opera- 
tions had strong compatibility 


with the advanced research car- 
ried out by Snia BPD. 

- Fiat's interests in bioengin- 
eering are controlled by a Dutch 
registered company, Interna- 
tional Holding Fiat. This owns 
the whole of Bio-engineering 
International, which in turn 
owned 75 per cent of Sorln 
Biomedica, which specialises in 
advanced medical equipment In 
1984 the bio-engineering sector 
had sales of L122bn ($7 1.3ml. 

To absorb Bio-engineering, 
International, Snia BPD, whose 
sales in 1984 were L2,100bn, 
will make an increase in capital. 


G. B. Q 

Capital Ltd 

at 31st October 1985 
was 
C$2.23 

The set asset value 
after contingent 
Capital Gains Tax 
was 
C$2J7 

The net asset value 


Amsted buyout shelved 

BY TERRY DODSWORTH IN NEW YORK 


A MANAGEMENT group at 
Amsted Industries, the Chicago 
conglomerate, has abandoned 
its initial attempts to mount 
a $5 00m leveraged buyout for 
the company, but says that it is 
trying to organise an alter- 
native plan to take the group 
private. 

No reason for the change in 
die takeover plans was given, 
although it was confirmed that 
several law suits alleging self- 
dealing on the part of the 
executives involved in the 
scheme had been launched. 

The group said that a new 
bank had offered to lead a 


fresh consortium to raise funds 
for the alternative deal, but 
warned that financing was not 
as yet assured, and that it was 
not certain that a new buyout 
would eventually be proposed 
to shareholders. 

Shares in Amsted, a con- 
struction and building 
materials group, rose following 
the original buyout announce- 
ment to $465, compared to a 
value of between $48 and $50 
put on the package of cash 
and debentures offered by the 
management group- They have 
since fallen to $45}. 


Assets 


PAF plans $26m rights issue 


Tin nu iini vilira at 
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PAF, the Italian conglomerate 
which is negotiating the pur- 
chase of a near 12 per cent 
shareholding in Montedison, the 
big chemicals group, plans to 
make a rights issue before the 
end of the year, writes Our 
financial Staff. 

- The share issue will raise 
around L45bn ($26.3m) and 
will help finance the 
Montedison share purchase. 


PAF, with interests in ship- 
building, paint and finance, 
hopes to buy the chemical 
group's shares for around 
L315bn. 

The funding proposals were 
unveiled yesterday by Mr 
Gianni Varasi. head of PAF 
who was in London to meet 
City institutions. He said PAF 
profits for 3985 would total 
L14bn net, an increase of 30 , 
per cent. 
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Incoto 
close mines 
and cut 
production 

By Bernard Simon in Toronto 

INCO. the nickel producer, is 
to close three mines and cur- 
tail output at several facilities 
in Canada. Wales and Indo- 
nesia In an effort to hold 
production In line with 1986 
sales expectations. 

The company said that 
recent cuts — reducing its 
workforce by 1,300 employees 
or 9 per rent of the total — 
need to be augmented by fur- 
ther rats ** because of the 
current sluggishness in the 
niekel market and depressed 
prices for nickel and copper.” 

.The three mines to be 
closed arc at Sudbury and 
Thunder Bay, Ontario, leav- 
ing only seven of the com- 
pany's 14 mines tn the 
Sudbury area in operation. 

The normal five-week holi- 
day shutdown at Inco's 
refinery at Clydach, Wales, 
will be extended by a further 
five weeks next summer. 

One of three electric fur- 
naces at the company’s loss- 
making Indonesian operation, 
P.T. In co, wRl be closed for 
at least six months. 

Stringent cost controls have 
enabled Into to return to 
profits this year after 13 con- 
secutive quarters of lasses. 
Net earnings in the first nine 
months of 1985 totalled $45m 
compared with a C$8 1m loss 
a. year earlier. The company 
has generated a substantial 
cash surplus and reduced its 
debt by C$186m so far this 
year. 

In co did not say what 
Impact the latest rats will 
have on output. Its 1985 pro- 
duction is estimated at 340m 
lb. equal to 28 per cent of 
world output, totalling 1,230m 
lb. The company expects 1986 
demand roughly to match this 
year's levels of 1,200m lb. 


Interim boost 
for Anglo 
American 

By Kenneth Hinton* 

Mining Editor 

NET PROFITS of Anglo 
American Corporation of 
South Afriea advanced 30 per 
cent to R452.4m (£ll6m or 
$170.4m) in the half year to 
September, equal to 198.2 
cents a share, and results' for 
the fnH year are expected to 
show a similar improvement. 

The interim dividend is 
raised to 50 cents (12.8p) a 
share from 35 cents-— the 
previous year’s final was HI. 
Anglo says the increase in 
dividend has been made in 
view of the improved results 
and also in order to reduce 
the disparity between interim 
and final payments. 

Inevitably the major factor 
in the rise in earnings — which 
are heading for a fresh record 
—has been the weakness of 
the rand, which has boosted 
domestic revenue from US 
dollar sales. 

In tiie half year the average 
US gold price fell 18.6 per 
cent to $310 an ounce, where- 
as the rand equivalent rose 
29.9 per cent to R622. 
Resultant higher dividends 
from the gold mine holdings 
played an important part in 
lifting Anglo's Investment 
income to R 304.4m from 
R234.7m. 

Anglo’s net asset value,' 
taking investments at market 
prices, equalled R53J33 a 
share on September 30, com- 
pared with R40.73 a year 
earlier. 


Dresdner Bank to 
increase dividend 

BY JONATHAN CARR IN FRANKFURT 

DRESDNER BANK. West Ger- week to present results for the 
many's second biggest bank, first 10 months and give an out- 
will boost operating profits to look for the whole year. Both 
record levels in 1985 and raise Deutsche Bank and Commezz- 


Granville & Go. Limited 

Mambar of The National Awwctation of Soeurity Doafcra 
and Mwws«ni 

8 Lent Lane London EC3R 8BP Telephone 01-421 1212 

Over-the-Counter Market 

P/E 
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High Low Company Price Chenpa div.(p) 7, Actual taxed 


to 


148 1Z1 Asa. Brit. Ind. Ord. ... I2l*d — 7.3 

151 12B An. Bril. Ind. CULS... 12B — 100 

77 43 Airaprung Group 52 + 1 6.4 

46 26 Armtuge end Rhodes... 41 — 4.3 


6.4 10 3 10.3 13.5 
4.3 10.5 5.1 6.1 


16S 108 Bmrdon Hill 166»d + 1 


its dividend for the second year bank are 


heading for 


in a row. record profits, but while the 

Mr Wolfgang Roeller. chief latter promises a “marked” 
executive, also said the bank dividend increase the former 
plans to strengthen its presence has indicated tbat it may stick 
in London and Tokyo soon, to its 24 per cent payout. 


especially In merchant 
investment bankrae. 


Dresdner Bank's interest 
profits rose by 3.3 per cent in 


Operating profits (which the first 10 months, thanks tn 
includes earnings from own- an increase of 7.5 per cent in 


trading) 


Dresdner group will rise to “ at 
least” DM 2.5hn (about Slbn) 


the business volume and despite a 


cut in the margin (the differ 
ence between interest earned 


this year, after slightly more and paid) to 2.6 per cent from 


than DM 2bn in 1984. 


2.7 per cent last year. Earnings 


The parent bank's operating from commissions jumped. 13.2 
profit would rise by more than per cent, 
one-third, Mr Roeller said. The Detailing plans for expansion 
1984 figure was never officially abroad, Mr Roeller said the 
announced but is believed to Dresdner would set up in 
have been about DM L4bn, London both an office for xner- 
meaning that this year’s result gens and acquisitions business, 
will come close to DM 2 bn. and an investment advisory 
The surge in earnings would office, 
allow the bank again to add He added that the Dresdner 
heavily to Its risk provision, was also negotiating with the 
especially for foreign country Japanese to set up an invesT- 
1 ending, and to boost the divi- ment banking operation in 
dend, Mr Roeller said. For Tokyo. 

1984, Dresdner raised its divi- • BHF Bank, the German 
dend to 15 per cent from 12 merchant and commercial bank. 
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partial ” operating 


Dresdner Is- the last of the profit' in the first 10 months 
1 big three " German banks this to DM 123m from DM 103m. 


Swiss jam maker to sell 
petfood side to Nestle 

BY JOHN WICKS IN ZURICH 

HERO, the Swiss food group, food produced by a Carnation 
has agreed to sen its petfood subsidiary in France, 
subsidiary, Getreideflocken, to Hero's divestment of Getreide- 
Nestle. flocken, which will continue to 



Record profits,- earnings and dividends 

■The principal activities of the Group are catalogue and 
telephone ordering, multiple shops, manufacturing, 
merchanting, finance, property and business information 
services. 

■Earnings per stock unit increased to 61.49p from 54.T4p 
last year. Dividends total 18p per stock unit (1984: lop) 
covered 3.4 times on an historical cost basis. 

■The unaudited results for the first 5 months of the current 
year show an improvement over the same period last year. 


Getreideflocken is specialised produce its Matziager range of 
in petfood but also active in petfoods, is said by the corn- 
breakfast cereals with a 1984 .. 

turnover of more than SFr40m m ne its 

($19.2m). It is both a mazmfac* strategy to concentrate on 
turer and an agent for other high quality branded products 
brands. The company showed a for human consumption.” 


“ gratifying ” increase in profit 
for last year. 


Getreideflocken, 


1 Nestle entered the petfood ■, „ 

market when it recently f*!S wJSl 

acquired Carnation of the US, h 

one of the world’s leading S 

manufacturers. Getreideflocken tionitefy hl | h J ,n vestments in 

already distributes Gloria pet- JJ^JJressful d I pment to 

NTT shows 
Y171bn profit 

By Our Financial Staff 

NIPPON TELEGRAPH and 
Telephone (NTT), the Japanese 
telecommunications utility, 
yesterday announced pre-tax 
profits of Y171bn ($848.6m) in 
the half-year to September— its 
first accounting period since the 
change in its status from a state 
monopoly into a nominally pri- 
vate company. 

The ending of NTT’s mono- 
poly in the sector formed part 
of deregulation measures imple- 
mented by the Japanese Govern- 
ment from April this year. Full 
ownership of the company 
remains in state hands, although 
a share issue of unspecified size 
is expected at some stage, pos- 
sibly next year. 

NTT, which has not pre- 
viously detailed its trading 
performance, reported sales for 
the first half of Y2,520bn. Un- 
consolidated net profits emerged 
at Y76.5bn, and assets at the 
end of the period were stated 
as Y10,760bn. 

The company attributed Its 
profitability to sales promotion 
efforts and cost-cutting. 

NTT forecasts full-year profits 
at Y292bn pre-tax and Y133bn 
net, on sales which are pro- 
jected to reach more than 
Y5.050bn. 


Comparative figures to31st March 

Turnover (excluding VAT) 

Profit before taxation 
Taxation 

Retained profit 

Net current assets 

Ordinary Stockholders' funds* 


tOOte 

2,175,582 

253,502 

99,296 

114.057 

952^58 

1.220,943 


‘Excluding £390 mff/bn surplus on revaluation of trading pmpertk*. 

GU5 sni Drtrafcs<rMwsr&500 Htif Ord* total. MostiUafldln«mtim 


2,033,043 
" 226,548 
~ 90,810 
~ ~ 96,902 

1;TO5,960 

■■irtfcaUtari 
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77ms advertisement is notan Imitation to subscribe for or to purchase anysecur&ies. 

The Inland Revenue has provisionally confirmed that the company b aquaUyiqg company for aU tho 
purposes of the Business Expansion Scheme legislation introduced in the Hnance Act 1 SS3. 

KENTUCKY INTERNATIONAL 
THOROUGHBRED BREEDERS (U.K.) PLC 

“KITBUK” 

(Incorporated under Ihs Companies Ate 1948 to 1981) 

Registered No 7909468 

OFFER FOR SUBSCRIPTION 

anongod by . 

Singer & Friedlander Limited 

of 

1 ,250,000 Ordinary Shares of £1 each at£1 per share payable in full on 
application to a maximum of 3,775^000 Ordinary Shares. 

WTBUK offers interested frxfivHuafe ihe oroortiafiv in invest in Woodstock through a company 


El 

The Management team vdl ba ted by HflchMl Vteb- has a tong experience ot the Woodstodc 

industry In the USA, both as a tenSbn^^^Sodstcck and as a business adviser to 
CMnere. The team times In Briton; 

Cfa^ophe r PWrpson, Managing OracfS35^S Bloodsiock Agency PLC, the world sliest 
btaoefetock agency and aSSto K17BlK»fSSSdc and Charles Rowe, solicitor and Chairman 

in a yearSng colt; Grid to 

Arm rim a ® Hnnrv Cedi and should be runnina to 


.ss’ful 

3 r )ver 


acquire 4 yeartngfflfes ^Tffaining ^ Henry Cedi and should be running to 

Al I toe mares and fads and ayJ^!lirnng will be kept at Moyns Park Slud at Newmarfcei; and 

after weaning the foals wffl be taaSSaJcr^«ri to Ybrkshire. 


TOTAL VOLUME IN CONTRACTS 31,009 
: A=A*Jc 8=8M C= 


1« 7J80 FL1S2 

. 7 r 

- - 

— — FUBO^B 
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Fed. Paper B’fcU 17% 17% 

Fed. Dep. Stores; 67% ”**•- 
Reldcrest Mill -! 347 8 


Fin. Corp. 

Firestone — — ; 

1st Chicago- — 
1st City Bank—. ! 
1st Interstate.—; 
1st Mississippi.—! 


7% 

20 % 

25% 

1270 

52 

7*4 


1st Penn — — ! 6*4 
F.schbach 27% 


Fiaons ] 26% 

Fleetwood Ent— 22% 
Florida Prog —| 28% 

Fluor— — — ! 15% 

Ford Motor - ] 537* 

Fort H'wd Paperi 45% 
Foster Wheeler- 12 
Freeport McM.... I 20T fl 
Fruehauf— — : 23*4 


GAR : 

GATX 

GE1CO Grp 

GTE Co— — 
Gannett...... — — 1 


477 b 
31% 

80 
427a J 43 
58 [ 58% 


63a 

37% 

26% 

22 % 

29 

15% 

54% 

45 

Utb 

20*4 

23 

48% 

31 

80 


Charter Co ; 2% 1 2% 

Chase Manhatt'n- 64% ; 64 

Chemical NY j 41% | 41% 

Chesebr. Pond ... 41% . 41% 
Chevron..— -; 38% 39% 

Chicago Pneum.; 22% . 23 
Chrysler — -1 42% . 42% 


Gelco -J 18% ' 17*4 

Gen Am Invest —I I8S4 • 1B7 b 

Gen Cinema. ; 40% | 41 

Gen Dynamics.— I 68% ; 68% 
Gen Electrics.—; 69% ] 65 t 9 
Gen Instruments! 16% I 16% 

Gen Mills , 59% i 59% 

Gen Motors.. — < 70% > 70% 
Gen Pub Utilities 16% I 16% 
Gen Reiner— ...;10Q% 100*4 

Gen Signal 4379 44 

Gen Tire,.— 62% I 62% 

Genentec ' 66 ! 65% 


Gen rad ; 10% j 10*4 

Genuine Parts,...; 33*4 34 

Georgia Pac 1 247* 847* 

Gerber Prod • 397* 39% 

Gillette ....I 69*4 70% 

Global Marine....' 1% 1*4 

Goodrich (B.F.)...] 32% 33 

Goodyear Tiro....) 28% 29 

Gould - -| 30% 30 

Grace 407 b 40% 

Grainger |WW> ..1 36 35 

Gt. AH. Pac. Tea 19 18% 

GLNthn. Nekoo.1 39 39% 

GLWc&t Flnancl 29% 29% 

Greyhound 1 30% 31% 

Grow Group ..._| 10% 10% 

Grumman , 3330 33^ 

Guff AWeatern...! 46% 4.65 

Gulf States utl 13% 13% 


Hail (FBI..— i 38 

Haliburton— J 2fi% 
Hammarmili ppri 34% 
Hanna Mining 
Harooart Brace. 

Harris Corp—— 

Harisoo™ — 

Heda Mining— 
Hel/emah Brow™ 

Heinz (HJ 1 

HcimerickA P 
Hercules 


Hershey— 

Hewlett Pat kaurdi 
Hilton Hotels—] 
Hitachi.— 


Holiday Inns — ■! 
Holly Sugar . — I 
Home Depot— 

Homestake 1 

Honeywell j 
Hormel (Goa,i .-f 
Hospital Corp. — ! 
Household Int — 
Houston inds ™~.; 

Hughes Tool, 

Humana — 


20 

63% 

26 

31*4 

15% 

19% 

32% 

20 

38 

54 

357* 

66% 

347* 


28% 

S8% 

35% 

19% 

64% 

26% 

31% 

15*4 

199s 

327g 

20 % 

377a 

63% 

35% 

65% 

35% 


567* 

32% 

11 

23 

09 

24%.! 
34 ' 

40 

277J I 
127g . 

27% 


! 56% 
| 90 

I 11 

I 23% 
. 70 
£47* 
34% 
40% 
28 
15 
27% 


Husky Oil 1 7 

Hutton (EFl ’ 36% 

Hybrltach ! 98% 

JClnds. 

ITT 


Ill Int. — 

Ideal Basic lad—' 1 

Illinois Power 

ICI ADR. 

im^Corp Amor.. I 

Ingersoli Rand — | 
Inland Steel —} 

Intel — -I 

Interco — 

Inter First Corp..! 

Intergraph ; 

Interlake 

Inter North— 1 


7 

35% 
28% 
38% 
34% 
14 
4 
25 
42% 
9*4 
117* 
56% 
- . 23 
28% ! 28*4 
57*4 ; 67*4 
10 '-10 
31% i 31*4 
SI | 51% 
44% I 45% 


38% 

34% 

1370 

4 

24% 

42% 

9*4 

12 % 

5614 

29% 


IBM 139% H40% 

Int Flavours. — I 56% 35% 

Int Harvester — j 7% 75* 

Int Income Propl 10% 10*4 

Int Min A Chem. 397* 39% 

Irrt_ Mu lb foods — 40* 4 403* 

Int Paper 1 477* 48% 

Irving Bank J 39% 38% 

Jaguar ADSL. I 4% I 4*4 

James River 1 36% | 36** 

Jeffn-Pilot - j 60 51% 

Jim Walter — [ 39a* 39% 

Johnaon-Contr — 1 48 • 48 

Johnson A Jns — J 49*4 49% 

Joy Man [ 23% 25% 

K. Mart as 35 

Kaiser Alum n— 1 167a 17 


Kaneb Services..; 
Kaufman Brd 
Kellogg — «... 
Kemper 


Kenname 

Kerr MGee— -J 
Key-Ban ks-- — 

Klddc 

Kimberly-Clark .. 
Knight Rdr Nws.i 

Koppers — ! 

Kramer—— 1 


Lear Sfegler— ... 
Leaseway Trans. 


8% 

16% 

70% 

64% 

20% 

33% 

33% 

33% 

68 % 

37% 

177* 

47% 

BBg 

49% 

33% 


Ubbey Owens Fd 
Ulley (Eli)—- 
Un Broadcasting) 
Ulcoln Nat — 

Utton Inds 

Lockheed— 

Loews 

Lone Star Inds.. 
Lone Star Steel..| 
Long leL Light- 
Long* Drugs Sts. 
Lotus Deval.. — 


46% 

1036b 

377* 

50 

81% 

477* 

52% 

30% 

9% 

7% 

30% 

22 


Louisiana Land—) 36 
Louisiana Pac—! 22% 

Low ©9 J 23 

Lubrizol ...— ■ 21% 

Lucky Strs ! 25% 

M/A Com Inc —j 13 

MCA 507* 

MCI Comm....—! 10 
M.G.M. UA Ent— l 25% 
Mack Trucks —| 
Macmillan — — ! 


8% 

16% 

70% 

64% 

20 % 

35% 

32*4 

33 

67 

38 

18% 

47% 

65* 

48% 

32% 


47 

103% 

38% 

49% 

81% 

48 
52% 
32% 

2*0 

7% 

30% 

21 % 


367* 

22*4 

23% 

31% 

25% 

12 % 

61% 

10 

25)4 


11% i 11% 
37% ! 37% 


Macy. 


61*4 

3% 

40% 

5% 

357* 

36% 

46 


Man. Assistant... 
Manfc. Hnnver— 

Man vi lie Corp.-- 

Mapco— 

Marine Mid— .. 
Marlon Labs-— 

Marrlot..— .*105% 

Marsh Mclenn....i 81% 
Martla Mtta— 34* # 

Masco —] 37*4 

Massey Ferg — ! 2% 
Mass Multi Corp.. 20% 

Mattel , 11*4 

Maxxam . 127* 

May Dep. St re.— 58 


Maytag ; 667* 

McCulloch—! 14 
McDermott Inc.. 19% 

McDonalds 74% 

McDonnel Doug. 72% 

McGraw Hill 46% 

McKesson... j 51% 


Mead .... 

Media Genl. 

Medtronic 

Mellon Natl. . — I 

Melville- — 

Mercantile Stra„ 


61% 

3% 

40% 

8% 

36% 

35% 

4B% 

105% 

79% 

34% 

37% 

2% 

29% 

12 

12*4 

68 % 


67*4 

14 

19% 

74% 

71*4 

46*4 

51% 

40% 

86 


40% 

86 % 

43% | 45% 
50% ! 50% 
49 14 j 49*4 
69% eg% 


Merck —.1129% >150% 

Meredith -< 53% | 64% 

Merrill Lynch -1 33% ; 35% 

Mesa Pet 1 17 ; 16% 

Mloom Systems (22 ,19 

Midcon- — 52)* ; 527* 

Mid Sth Util 9% l 97 a 

Mllllpore , 41*4 ( 41% 

Minnesota Mine 84% 84% 

Mitchell Energy.- 14% ; 14*4 

Mobil—. - 31% 33 

Mohasco— J 31% 1 30*4 

Molex -—.—..I 36 14 I 36 
Monarch NUT —I *6% j 16% 
Monolithic Mem I i4t* ■ 14% 

Monsanto | 46 ; 46% 

Moore MeC'm'ok) 25% I 96% 

Morgan U.P.i < 56)* 1 56% 

Morrison Knud—. 43% ! 44 


Stock 


"S' 


Nov. 

27 


Morton Thlokit, 
Motorola ....... . 

Multimedia.... 

M un«ln gw ear.. 

Murphy Oil i 32% 

Nalco Ohem..— 24% 
Nat Dtet Chem.] 34% 

Nat Gypsum 1 46% 

Nat.)ntergroup,i 27% 
Nat Medical Enti 22% 
Nat Semiondetn 18% 
Nat Service Intf.] 

NBD Bancorp—.. 

NGNB 


36% , 35% 
36% 367* 

26% 1 26% 
17% 17% 

38% 

247s 
S4% 
46% 
3678 
81% 
12 % 
36% 
36% 
42 


37% 

37% 

41% 


NCR..- — 

Netw’rk Systems 
New England El. 
NY state EAG -. 

NY Timas- 

Newment M1n*g. 
Nlag. Mohawk— 

NICOR Ina ! 

Nike B I 


NL Industries. 12% 

Noble Affiliates- 16% 
Noratrom ai% 
Norfolk south'rn! 74% 
Nth Am Coal—,., 1 68% 
Nth Am Philips— i 37 
Northeast util. J 17% 
Nth Indiana PS 9 

Nthn State Pwr-i 49% 

Northrop...— I 44% 

N West Airlines -I Bl 
NerwestCorpn— 27% 
Nwest Steel W.... 13% 

Norton — I 37% 

Novo inds ADR — | 26 t* 

Nynex. 1 91% 

Occidental Pet- 367* 
Ocean Drill Exp- 20% 

Ogden 33% 

Ogilvy A Mthr 4l% 

Ohio Casualty 72% 


Ohio Edison i 16% 

Olin 36% 

Oneok— 3.16 

Outboard Marin a 25% 
Overseas Ship— | 17% 
Owens Corning J 35% 
Owens Illinois — 

PACCAR— 

PHH Group — 


PNC Financial — ( 

PPG inds i 

Pabast Brewing. 
Pac. Gas A ElocJ 
Pao. Lighting —) 

Pac. Lumber 

Pad floor p. \ 

Pao. Telecom j 
Pao. Telesio— 

Pall J 

Pan Am. Corp — 
Pan Hand Pipe— ( 


Paradyne — 
Parker Drilling—! 
Parker Hannifin; 
Payfes* Gash w— 
Penn Central.— 
PennPwr AL— I 
Penny (JCi — ...... 1 

Pennzoll 

Peoples Engry, 
PepsiCo... — .... 
Parkin Elmer— I 
Petrie Stores— 

Pfizer— ) 

Phelps Dodge — 
Phlbro Salomon 
Philadel. Elect.. 
Philip Morris— 
Phillips Pet..— 


Pic'N' save 1 29% 

34% 
61 
22 % 
32% 
48% 


Piedmont Aviatn 

PMsbury 

Pioneer Corpn — 

Pioneer HI Blrd- 
PKney Bowes..— 

Pittston 12% 

Planning Res'eh' 17 

Plessey 1 

Pogo Producing.! 

Polaroid—. - 

Policy Mgt Sya-i 

Potlatch 

PatomacEI.Pwr..| 

Prab Robots—. 

Premier Ind —I 27 

Price Co ! 63% 

Primarfc— ^ 20% 

Prime Computer 22% 
Proctor Gamble. 67% j 
Pub. Serv. F A G.l 30% 
Puh. 8. Indiana..) 7% ! 
Pullman Pbody..' 7% ! 

Pu rotator- IB 1 

Quaker Oats.— : 69%' i 

Quanex 

RCA. 

Ralston Purina—, 

Ram ad a Inns..—.; 

Rank Org ADR.—! 

Raychem 

Raytheon — ; 

Reading Bates -4 

Redman Inds 

Reich hold Chem! 32 

Republic Air ■ 9% 

Republic Banc- 
Research Cott—. , 

Resort Inti. A 

Revco IDSL — 


31% 307* 

25% I a61s 
447* > 45 
26% < 26% 


Revere Copper ..1 12% 

Revlon 37% 

Rexnord— 15% 

Reynolds (RJ) 29 

Reynolds Mtis...} 34% 
Richardson V— 687* 

Itite Aid - ! 23% 

Roadway Expa..,; 34 

Robbins (Alii ! 11% 

Rochester Gas.,,i 227* 

Rockwell Inti 1 36 

Rohm A Hass 1 597* 

Rollins. | 13 

Rouse- 1 25*4 

Rowan 8 


Royal Dutch 

Rubbermaid — 

Ryan Homes. 

Ryder System—.) 

Rymer. — — ; 

SPS Tech — I 

Sabin Corp ..I 

Safeco ; 

Safeway Stares-i 
St Paul Cos. — . 
Sanders Assoc—.) 
Santa Fe SPac ~.i 

Sara Lee J 

Saul Investment, 


64 
33% 

26 
31% 

18 
33** 

16% ; 16% 
44% | 44% 
36 < 347* 

77% 77% 


12 

57% 

147* 

29 

34*4 

687a 

24 

33*4 

11 % 

227 8 

36% 

70% 

13% 

26% 

77* 

64% 

33 

26% 

31% 

167* 

32% 


34% 

35% 

48% 

18% 


Sobering Plough! 677* 


35 

35% 

48% 

187* 

57t b 


Stock 



Sehlumberger. .. 
Scientific Atlan.. 
SCM 

Soott Paper- 

Sea Co. 

Sea Containers— 

Seagate Tech l 

Seagram-— 
Scaled Power—.! 
Sears Roebuck— 
Saourity Pac 
Service Master-1 


Shared Med. SysJ 38% 


35% 

ll* 

72% 

45% 

5*4 

29 

6% 

45% 

25% 

37 

2M, 


3B% 

41% 

76 

42% 

14% 

26% 

77% 


Shall Trans 

Sherwtn Wms— . 
Signal Aldrich.... 
Singer. 

Skyline 

Static rly Croup., 

Smith Int...— .—: 

Smith Kline— 

Sonat- -1 33 

Sonoco Prods— [ £9 

Sony — J 18*« 

Southeast Bankg) 37 
Sth. Cal. Edison-: 24% 

Southern Co- | 21% 

Sth. N. Eng.TeL 43% 

Southlands : 41% 

3th land Rylty..* . 167* 
S' West Airlines i : 28% 

S’Westn Bell ' 80% 

Sperry Corp 40% 

Spring inda - 36% 

Square D.. 1 40 

Squibb.— ——1 78% 

Stanley 1 A. F.) ■ 23% 

Std. Brands j 20 

std Oil Ohio .—..1 52% 


31% 

39 

27% 

17* 

155 


Stanley Works- 
Sterling Drug— . 

Stevens I4.P.)— .. 

Storage Tech—.. 

Subaru Amor — 

Sun Co —I 

Suntiestrand 

Sun Trust..— 

Super Value Str. 

Syntax - 1 

Sysco. 

TIE Camms.—— ' 6% 

TRW -1 78% | 

Taft ! 78% 1 

Tambrands 875* 
Tandem Comp—, 19% ) 
Tendon — 4% 1 

Tandy • 37% ; 

Tektronbc- J 51% 1 

Tele-Comms. ' 35% 


B6 

. 11% 

■ 72% 

■ 46% 

: 5% 

r 29 
6% 
44% 
347* 
37% 
29% 
22 
56% 
39*4 
41% 
76% 
425* 

14% 
36% 
8 

76% 
33% 
29 
19% 

Iff* 
21% 
427 S 
' 40% 
16fa 

! 

I 80% 
497* 
37 
40% 
77% 
23% 
20% 

, 52% 
31% 
39 
27% 
1% 
,155 
50*4 I 5% 
48% ) 4870 
39% | 39% 
22% ” 

83 
44% 


Teledyne..: — 

Telerate-.— 

Temple Inland.. 

Tenneco. 

Tesoro Pot 

Texaco..— 

Texas Comm Bk. 
Texas Eastern 
Texas Instmnt — I 
Texas Oil AO; 
Texas tW/ltic 

Textron- 1 

Thomas Betts.... 

Tidewater. — ■ 

Tiger Inti— 1 


157* 
42 
40% 
11% 
32% 
26*4 
34% 
102 % 
15% 
28% 
50% 
377a 
12 % 
,7% 
Time Ina — 1 587* 

Times Mirror i 49% 

Timken- j 44% 

Tipperary.. — ; 0% 
Tom Brawn.....— I t% 
Torchmark— — 1 24% 

Tosco— — — . 37* 

Total Pet 16% 


23 
83% 
437b 
5% 
78% 
78% 
88% 
19% 
4% 

S7*« 
51% 
35% 
279% J279% 


15*4 

41% 

40% 

10*4 

31% 

27% 

34% 

102% 

15% 

SB 

601s 

38% 

12% 

7% 

69% 

60% 

44% 

0% 

1% 

24% 

37* 

16% 

37% 

33*« 

617a 


Toys RUS 37% 

Tranaamerica— , 33*4 
Tran aco Energy 51*4 

Tranaway- • 46% ■ 46% 

Transworld- — ! 407* > 40% 
Travelers- — . — | 47% ! 47% 
Tribune- — 527* ; 53 

Trieentral 4% , 4** 

TrlContinentai — 1 28% . 28% 
Triton Energy.— 1 50% 1 30 

Tyler 13*4 ; 13*4 

l 1 

UAL ! 48*4 I 47% 

Uocel Corp— ...... I 15% l 15% 

Unilever 1138% 1135 

Union Camp 1 37*4 ' 377* 

Union Carbide 53% ! 62% 
Union Electric ...! 20% j 20% 
Union Pacific— Bl I 50% 
United Brand* ...1 23% ( 23% 
Utd. Energy Res.' 45 1 44*4 

Unocal I 30 I 30*4 

USAIR Group ) 29% 1 29 

US Fidelity A Gr. 38 38*4 

US Gypsum- j 45 | 45 

US Home 6% : 6% 

US Shoe 46 457* 

US Steel - 26% : 26 

US surgical— 17% 1 17*4 

US Tobacco ' 32% 1 32 

US Trust s 4154 1 41** 

US West | 83 '82% 

Utd. Technology 417* 1 42% 
Utd. Telecoms — 1 22 1 22 

Upjohn 1377, 137% 

VF : 52% * 51% 

Valero Energy 12% ! 12*4 

Van an Assocs— -I 27)4 ; 27% 

Vemltron 1 97g . 10 


Vulcan Materials,' 85*4 


86 

36% 

67* 

27*4 

24% 


Wachovia 36% 

Wainoco Oil.. 67* j 

Walgreen .j 27% . 

Walker 1H1 Rea... I 24 ! 

Wal-Mart Stores, j 29% ( 29% 

Wang Labs B 19 

Waranco 30% 

Warner Com ms.. 34% 
Warner Lambt 43*4 
Washington Port 113*4 
Waste Mangmt..; 68 
WatklnsUohnaon! 25% 

Weiss Markets—j 37% 

Wells Fargo— -—I 63% 

Wendy’s Inti 17% 

W. Point Pappl...! 437* 
Western Alrl/neJ 7*4 

Wert Nth Am 2*4 

Western Union— l 14% 
Wasting houae...- 1 46% 

Weatvaco j 40% 

Weyerhaeuser.. -I 307g 
Wheeling Pitts...; 8% 

Whirlpool —1 47** 

White Cons 34% 

Whittaker 20% 

Willamette Inds.) 47% 

Williams Co- 1 29 

Winn-Dixie Str —I 36*4 

Winnebago - j 10% 

Wine Elec Power] 38% 

Woolwoith ( 68% 

Worthington 19 

Wrlgley ! 897* 

Xerox 60% 

Yellow Frtays ... I 24*. 

Zapata , 9% 

Zayre- 58% 

Zenith 18% 

Zero. < 20% 


191* 

30% 

34% 

44 

114 

67% 

25% 

37% 

63*4 

17% 

43% 

7% 

2% 

14% 

45*4 

41 

31 

8% 

47% 

34% 

20% 

47 

28*4 

39% 

10% 

38% 

58% 

1BT* 

88% 

60 

25% 

9% 

56S 4 

18% 

20% 


Indices 


NEW YORK 


Nov. 

29 


Nov. 

27 


DOW JONES 

l 


Nov. 

25 


Nov. 

25 


NOV. 

22 


1983 jsinca Com'nd 


I Ht 9 h 1 Low ! High ! Low 


9lndurtrnsT472.il 1475.89 1456.77; 1456.88 1464.B.147 5.69 1184.BS14 75 .99 41.22 
Homo Bnd. 8..,. ^ «*| gS | Jg. ^ ^ 

Transport-' 090.13 683,17. 676.97, 676.26 682.94| 702.6 (S53.M| 702.6 J 1232 

; _ J ,eaai', <19(7lB»! iBi7.X9i 

Utilities 



1 

Nov. 1 
29 | 

Nov. 

28 

Nov. 

27 

Nov. 

26 

19185 

High . Low 

AUSTRALIA 

All Ord. (Iflriffil 

Metals A Mlnls.f1/i/8D) 

S90.B ! 
4M.B j 

991.6 

493^0 

894.7 

*87,7 

868.6 

488.6 

10B2J (SSflB) j 71B.1 17(1) 
681. B (20(6) | 583.6 |7)T) 

AUSTRIA 

Credit Aktlen (2,1;B2) 

i 

118.19] 

116.40 

120^7 

121 JS 

1 

121.95 (26/ltji 88.21 (24(1) 


.164.05 164.44- 164.60 165.3T 166 L _ ^ ^ 
Tr ^0a a t VO1 143,880 143.BfiU123.0M: 91,710 1 33.760] - . - 

I ■! 1 ■ ' 

♦Day’s High 1486.93 (1483.83) Low 1463.99 tl464.01i 

i Nov. 22 ; NOV. 15 | Nov. 8 

ndustrlal dividend yield 


' i RB Ql'ii!' 1 ’ < U/7»86)| 1817/521 
1 ySS ll ‘to.?4 169.91 ; 10.5 


H/b * I2/7/B5J ! (26/0/42) 


jVear age laprox) 


4.32 


4.40 


4.49 


4.79 


STANDARD AND POORS 


Nov. 

29 


l Nov. 
: 37 


1 Nov. 
•• 26 


I Nov* 
i 25 


Nov. 

22 


Industrial. JB5J1 :'3K.77 pSS.51 !S3.M ; !2«6 

Composite 303.17 ,202.54 200,61 S00.35lMl.il! ,M0 


1965 a,n «e Coihp'n 


High : Low , Hiq h i ^ 


Industrial dividend yield 


(77/11)1 <f/» IlMIl 'toi! n i6U2t 
N8V.20 , Nov. 13 ; Nov. 6 ; Year ago <app r0X-1 


3.57 


3.62 


3.68 


4.07 


Indue trial P/E ratio 


13.54 


13,38 


Long Gov. Bond yield 


9.93 


10.02 


13.10 

10.15 


10.69 


11.71 


N.Y.S.EJtLL COMMON 


Rises and Falls 


Nov. 

29 


Nov, > Nov. 
27 1 26 


! Nov. 1 — 

25 ; High 


1965 


Low 


1 16.95 >1 IS.Bflt 1 15.741 1 13,53 T 1 6,68' 94.60 
l I . I il27MI), 14/1, 


Issues Traded -...1 1,926 

Rises i 

Falls I 

Unchanged i 451 

New Highs. ; 143 

Now Lows ! 18 


INov. 29;NOV. 27-Nw. 25 


i2,004 

1022 

646 

437 

164 

18 


2,019 

793 

760 

466 

117 

20 


TORONTO 


NOV. 

29 


NOV, 

28 


1985 


NOV. 

27 


Nov. 

26 


Nigh 


Low 


Metals * Minerals fB29J2 192 M 
CqmpQsltOi2Sb7.l '38 §9.6 


MONTREAL Portfolio 


19 18. i; 1903.4 : 2190.07 (12/2) [1740^2 ISI/ID) 
88MJ 2811.5 12857.1 (49/ >1/ ! 2348.6(8/1/ 


• 133.411) 127.801 IS7.29llM.SB j 139.33 llfl/7j 
NEW YORK ACTIVE STOCKS 


117.00 i4/l) 


Finley 

... 

SUE' 

^ Ohm 

‘ tj __ - 


MM CIOa ' m 0 h0rr3B 
3.448 J00 

2J)4.-oo i&% + . 

?0> ■>. ? 


wica day 
??*= +1 


'•9M.5Q0 


ATT . . 

Gen Else .. .. 

Eaei Air 

Chnvron Corp 
IH Power ... . 


Chonqo 

Stocks Clae.ng an 
traded price day 
23*i — 

65% - % 
8% + h 

38L -1% 

24% - % 


975.700 

895.800 

735.800 

627.800 
591.500 


BELGIUM 1 ! ! i 

Brussels SE fS/l/M) ■ 2986.07) S960.4BI 2947.S9] 2985 J) 

1 

JlJflBB.56 (25/1 

2050.7 (18/1) 

DENMARK ! 

Copenhagen SE/3/7/flo) - 225 JI' 224,18)224.111 

WM 

257.57 (24/18 

168.44 {B/1> 

FRANCE 1 

CAC General(Bin2^2) 2473 ! 249.7 . 9*8.7 

Ind Tendonce(2a 12/84) . 142.2 . 145.B ■ 142.5 

247.9 
I 145.1 

249.7 (26/11 

144.2 (25/11 

180.8 rZ/11 

100.1 (5/1; 


HONG KONG 1 j 

Hang Seng Bank[5I(7/84) 17IE.95| 1885.60] 1706.39 

1 

1730.56; 1762.51 (21/11j 

1220.74 (2/1) 

ITALY ’ 1 

Banca Comm Ital. (18721. 440.07. 454.73) 432J8 

431.49 

440.07 (28/11)|228,BB (2/0 

JAPAN" ' I 

Nikkei (16)5)49) .12763,27,12741.2 '12777.8 

Tokyo SE NOW (41 ((88) ! 1006.5 ! 180fl.77| 1003.1B 

12785.1 

1006.27 

I508E.6 (16/10) 
1057.55 (10/7/ 

11646 <5/11 
91BJ5 (4/1) 

NETHERLANDS ] 

ANP.CB8 General '1970) 238.4 i 239.7 . 2S0.1 MO.O 

ANP-CBS Indust (19781 . 216,7 ; 215.6 I 212.0 1 212.8 

2*0.7 (28/TT) 

218.7 (29/11/ 

186.0 (5/1V 
147.9 (3/1i 

NORWAY ! j 

Oslo SE (4/1 IBS) : 397.85 | 400.30 530.54' 402.96 

412.99 (12/IIV 288.16 (2/h 

SINGAPORE ! 

Straits Times riSfiSi ‘ tu) ] E95.4a| 69T41 j 7 17,60 

i 

652.66 (7(31 ]B».4fi (29/11) 

SOUTH AFRICA ' ! 

115 QeW 12818178) - *UJ ! 117BJ ; 1SBS.5 j 1248 J 

JSE Indust (28/8/78) ; (U( 1 1035.8 ; 1044.9 ! 1048.9 

1 

1277,1(25/1 III 829.5 (6/6) 
1049.2(26/1 1|| 767.1(7/1) 

®TAin 1 1 

Maorid SE(28/12rt4j laa.SS 155.81 131J0I 164,61 ) 

157.54(21/11)’ 101.46 (2/h 

5WESilS ! 1 I 

Jacobson A p (11,68) : 1622.74: 1611.94] 1810.70] 1698.75] 

i 

622.74 (29/111.1205^2 (9/7) 

SWITZERLAND • ! ] ' 

SWrsstonKCpnrt1/12/88i; 542.2 ; 53B.fi ] 635.9 j 

IMA 

542.2 (29/11) 

386.7 (5/1) j 

WORLD j j 

Capital Ihtl. (1/tirai 1 — : 246.4 1 2«,7 

244,6 

246.7 (27/11) 104.6 (4/ It 


Dow bucks 

holiday 

trend 

WALL STREET yesterday 
bucked tare trend by dosing 
lower — one cf the few times 
in tiie st 30 years it has not 
sained on the Friday after the 
Thanksgiving holiday. 

The market finished with 
mixed results Id a quiet post- 
holiday session marked by some 

profit taking after a string of 
gains stretching back to Septem- 
ber. The Dow Jones Industrial 
Average fell 3.56 to 14T2.13. 

Dealers believe the 19 point 
gain in the Dow on Wednesday 
was partly due to expectations 
of a post holiday surge and 
served to move the traditional 
advance up by one trading 
session. 

The stock market finished the 
four-day week with a net gain 
of 7.8. For the monh, St was up 
97.82. 

Texaco led the actives, up 31 
to $32$ — its first gain since the 
company lost a SlO^bn lawsuit 
last week. Texaco's problems 
were compounded this week 
when it said it would consider 
bankruptcy as a last resort if it 
was forced to post a S12bn bond 
in order to appeal against the 
decision. 

Other oil issues were mostly 
lower. Chevron fell li to $5i. 
Amerada Hess one to 28£, Exxon 
i to 53Z and Mobil j to 31J. 

Airline issues, which have not 
kept pace with the latest 
advance, were strong performers 
yesterday. AMR gained 13 to 42*. 
Delta lj to 375. UAL ij ta 49. 
US Air Group •< tn 29* and 
Southwest J to 28*. Eastern Air 
lines rose 3 to 6j. 

Drug stocks, among the 
strongest performers in Wednes- 
day's rally, were mixed. Squibb 
gained S to 7SS and SmithKline 
Beckman added } to 771. Merck 
retreated l to 130 and Bristol 
Myers eased 4 to 651. 

Rorer Group fell 2i to 35. The 
company agreed to buy Rerlon's 
ethical pharmaceutical business 
for S690m in cash. Pantry Pride, 
which recently acquired Revlon. 


gained { to nine. 

Motors weakened with General 
Motors slipping { to 70&, Ford \ 
to 54 and Chrysler 1 to 42|. 

CANADA 

Toronto stocks climbed to a 
second record close in very 
active trading to cap a November 
rally in which the composite 
index soared 1$2 points. 

The composite Index added 
17.61 points to 285743, in. turn- 
over of 24.7m shares. Gains led 
losses 423 to 312. 

Blue chip hank stocks fuelled: 
the gain, including Bank of Nova 
Scotia, reporting a 12 per cent 
profit increase which rose J- to 
14}. Among other bank winners 
were Canadian Imperial Bank of 
Commerce, up 1 to 42? and Royal 
Bank Canada, up t to 35 dollars. 

In other actives, Canadian 
Pacific edged up \ to 17 i. Dome 
Petroleum added 10 cenis to 
83-35. Canadian Tire class A rose 
i to $10, Aberford Resources fell 
\ to $32 and Woodward's class A 
was up { at S74. 

Oil and gas stock prices firmed, 
as Imperial Oil class A climbed 
• to S54j and Texaco Canada 
gained £ to 31|. 

Gold issues continued their 

modest retreat amid declining 
world bullion prices, with 
Campbell Red Lake down i to 
314 and Lac Minerals casing { 
to S364. 

HONG KONG 

Prices rose sharply, buoyed by 
enthusiasm for Swire Pacific's 
plan to list shares of Cathay 
Pacific Airways, of which 
owns, 70 per cent 

The Hang Seng Index rose 
31.45 points to 1.71&95, nearly 
erasing yesterday’s 20.88 point 
loss. 

Swire Pacific said it intended 
to list one-quarter of Cathay’s 
stock in Hong Kong. Although 
the market has long speculated 
on such a move, Swire Pacific 
“A" shares rose 30 cents to 
HKS29.50 per share. HK Bank, 
which holds 30 per cent of 
Cathay, advanced 25 cents to 
HKS7.75. 

Buying interest outweighed 
speculation over a possible rise 
in the local prime rate, now 7 
per cent. 

Hutchinson Whampoa rose 50 
cents to HKS26.40, while Jardine 
Matheson added 50 cents to 
HKS13J.0. Cheung Kong 40 
cents to HKS20.30. Sun Hung Kai 
Properties 30 cents to HRS 12.70, 


BK Land 10 cents to HKSS.50 
and HK Wharf 5 cents to 
HK$720. 

TOKYO 

Shares rose in an about-turn 
tn the last hour, but trading was 
very Tight after Wall Streets 
holiday. Some brokers were late 
for wort after left-wing radicals 
sabotaged Tokyo trains. 

‘The market average Mj* 
to 12,763.27 after losing 36.65 on 
Thursday. 

The broader - based Stock 
Exchange Index lost 0-24 to 
UOO&SS. 

Some small Industrial elec- 
tronics rase on incentives such 
as financings or specific sales 
efforts by brokers. Selected pro- 
perties gained after a local 
newspaper drew attention to the 
fact that land values in Japan 
had risen again. 

Selected drugs rose on expec- 
tations that national insurance 
reimbursement prices would be 
set for various new products 
next month, leading to higher 
sales. 

Leading internationally popu- 
lar shares as well as domestic- 
orientated constructions and 
large-capitals remained soft amid 
selective buying. 

SINGAPORE 

Prices foil slightly over a braod 
front with the Straits Times 
Industrial Index down 3.62 points 
to 691 -SI and the Stock Exchange 
All Shares Index 1.51 to 256.25. 
- Turnover increased to 16.5m 
]t 'shares from 15.6m on Thursday. 
Slme Darby led the actives 
with a turnover of 522.000 units, 
closed two cents higher at S$1.45. 
Duta Consolidated eased six 
cents to IJ.5 with 508,000 shares 
traded and Raleigh lost six cents 
to 2.96 on a volume of 457,000 
shares. 

Elsewhere, TDM lost. 35 to 
$2.95, MBF Holdings 12 to 2 SO. 
Lion Corp 11 to 2J.S. Fraser and 
Weave 10 to 5.95. ICS 10 to 580. 
Straits Trading nine to 2 .58 and 
Kentucky Fried Chicken seven to 
2.73. 

AUSTRALIA ' 

Sharemarkets dosed easier in 
lacklustre trading dragged down 
by a lads of overseas and local 
news, a lower BHP and easier 
world gold prices. 

There was little investor 
interest with Wall Street dosed 
for Thanksgiving Day and little 


in the p’*!?r. 
<alcs of S* 41 
fulled to 


direction 

market. iJjJg* d ., v 
shares on ™ UI *£s 
encourage the ^^O-flmarre* 
At the close. lIl £ o f0 g.w 6, the 
Tndex had fallen 0. jj r j 
AH BWOUM*. ,n 14K K. 


the aS Industrial*’ 1-| «» 

*• G ?“ “£!? ‘Sr * ia- 

In (be absenr 
stantial buying 


Robert Hrtme^pCtnirt. .iijjt J, 


T4&. ^mTlnTcSA IrtlgJ 
to 2 aS and 5.3* 

Resources gained five tn 4 S5 s n ?° 
Santos was stf ad >. at fn ^nc 
Western Mining lost two to 
and CSR fell one to 3.49: 

GERMANY 

Prices closed mostly easier, 
with all sectors suffering 
backs as foreigners conLaui'd 
take some profits after the recent 
sharp rise ahead of the year end. 

The soft dollar, now id -:- 
year lows, hit export-oriented 
cars particularly hard. Banks 
and chemicals also dropped, 
despite strong interim reports. 
The Commerzbank Index of 6° 
leading shares, set at ntiiteesLroa. 
fell 10.4 fro into to 1.725.6. 

The tn^jor banks all pasicd 
losses in spite of strong rises in 
Operating profits in the first in 
months. Deutsche dropped lO.sn 
to DM 675, Dresdner lost 3 to i 335 
and Commerzbank shed 1-50 to 
268. Insurer Alltanz lost 7 tn 
1,748, but Bayern hypo added 6 lo 
444 after reporting strong profits. 

In Motors, Daimler was the 
biggest loser, dropping 30 tn 
1,135, while VW shed 620 to 
401. SO and BMW 29 to 553. 

Chemicals saw only moderate 
losses after expectations nf 
record full-year profits. BASF 
shed 2 to 261, while Bayer Inst 
4 to 250.50. Hoechst dropped 2 30 
to 251.20. 

AMSTERDAM 

Dutcb share prices ended the 
week mixed after a day nf 
hesitant and directionless trade. 

The undertone remained firm 
in the wake of tlm recent pro- 
tracted bullish rally and a 
handful of issues together with 
some bourse indices reached 
record levels once again. 

However, the Wall Street 
closure left the market without 
a clear lead and the rapidly 
sinking dollar also depressed 
sentiment in selected sectors. 




CANADA 

Nov. 

Nov. 

Stock 

29 

28 

AMCA Inti 


15% 

Abitibi 

IV*! 

17% 

Agnlco Eagl 

20*i 

20% 

Alberta Energy- 

17% 

17% 

Alcan Aluminium 

Ml* 

367a 

Aigoma Steel-—; 

2Q 

20 


337* 

33% 


14)7 

14% 

BCE • 

42% 

43 

Bombadiar A 

ia% 

12% 

Bow Volley 

is:* 

16% 


33% 

33% 


34% 

34ta 


0.75 

0.85 

B. C. Forest- 

10% 

10% 


30% 

14% 

305s 

CadillacFalrview 

14% 


Stock 


Nov, ( Nov. 
39 1 28 


Campbell Red L.: 31% 
Can. Cement Pt , I 10% 
Can. NW Energy.! 25% 
Can.. Packers-.....; 377* 

Can.Truatco 4l*» 

Can. Imp. Bank.,- 

Can. Pacific ! 

Can. Pac. Ents-..- 

Can. Tire C 

Cantor — ... 

Carling O’Kfe ! 12% 

Chieftain ! 13 

Cominco 11 

Conigaa Mines—.! 4.20 
Cana. Battirt. A.. 1 17% 

Copper Lake 0.79 

Coremark inL 3.80 

Costain - 11*9 

Denison Mines A 1 14?* 
Dofascoinc. 1 27% 


38 
11 
25% 
37% 
41% 
42*1 ' 42% 
17% I 17% 
29 ! 28% 

10 ; 9% 

8% ; 8% 


18% 

13 

10% 

4.05 

17 

0.79 

3,85 

11% 

147* 

27% 


Stock 

Nov. 

29 

Nov. 

2B 

Stock 

Nov. 

22 

NOV. 

.28 

Dome Mlnsa.—.„ 

13% 

13% 

Loblaw.- 

21% 

22 as 

Dame Petrol nu ml 3.35 

3.25 

Macmil BoedeJ— 

19% 

19)0 

Domtar. 

20*e 

20 

Marks* S pencer 

14% 

14% 

Falcon bridge. .... 

17% 

17% 

Massey Ferguson 

3.20 

5.10 

Fed. Inds. £..... 1 

13% 

13% 

McIntyre Minos.. 

36% 

36% 

Gendin A.... 1 

34% 

343* 

Mitel Corpn 

a% 

B% 

Gen# tar - 

30% 

30 


207* 

20% 

Giant rknife. 

22 

22% 

Moore Corp-—— 

27% 

27% 

Ct Wert Ute 

4.50 

450 

Nat. Bank Can..-.. 

23% 

22% 

Gulf Canada. 

20% 

20% 

Nat. Sea Prods A! 11% 

11% 

Hawker Sid. Can. 

21% 

21% 

Noranda Inc 

14% 

14% 

Hudson's Bay— 

217a 

2070 

Norcen Energy— 

16 

15% 

Husky Oil 

9<4 

9% 

Nth. Telecom-. 

46% 

45% 

Imaaco 

25 

25 

Nova Alberta. 

6% 

6% 

imperial Oil A— 

537* 

537* 

Numoc OH ft Gas; 33% 

13% 

Inca 

16% 

16% 

Oskwood Pet.- 

8% 

a% 

Indal 

18% 

18)0 

Pan Can Pet 

347* 

34% 

Interprov. Pipe- 

447* 

447* 

Placer Dev-.-.... 

24% 

24% 

Labatt (John) 

51% 

31% 

Power Coro 

2U* 

21% 

Lao Minerals. 

36% 

38% 

GuebecSturgoon! 3J35 

3.95 


Stock 


Nov. 

29 


Nov. 

28 


Ranger Oil.-..-.. 

Reed Stenh'ee A. 

Rio AiflOm - 

Royal Bank Can- 34% 
Royal Trust A-- 23 

Soeptre Res. 4,50 

Seagram — 62% 

Soars Can. Ina— 11% 
Shell can. A. — 84% 
SHL Syrtemh'se. 11% 

Stelco A — 85% 

Teck 8. 17% 

Texaco Canada- 31% 
ThomsbnNawsJt 23% 
Toronto Dam, Bk] 86 
TranaaltaA.. — -J 20% 
Trans. Can. WpW 23% 
Walker Hiram....! 33% 
W. coast TranaJ 17% 
Werton (Geo)...-. 103 


5% > s% 
40*4 j 44% 
22 ! 22 


34% 

23% 

4.70 

63% 

11% 

24% n 
11% A* 
227* 

16 

51% 

23% 

28 

36*« 

23% 

33*1 

17% 

103 i 


AUSTRIA 


Nov. as 


Price 

SchS 


•for 


I GERMANY 

NOV. 29 


Price i + or 
Om. • 


NORWAY 

No v. 29 


| AUSTRALIA (continued) 


{ Price ; + or 
|Kroner. **• 


Nov. 29 


i Price ! + or 
lAuBt.8 I 


JAPAN (continued) 

iPrtea |' + or 
Nov. 29 - Yen - 


Credltanst'itppd 418 —5 

Goesser 660 +20 

IntertinfalL— — .1,500 • —30 
Laendertmnk—. 396 —19 

Perimooser— — 765 +5 

Stey -Daimler. 165 ; —2 

Veitseher Mag.. 910 +40 


BELGiUM/LUXEMBOURG 

+ or 


AEG. 224.3 —1.2 


Alltanz Vers — 

BASF 

Bayer 

Bayer.Hypo 

Bayer- Verein— 


1,748 
362 
250.6 
444 i 
433 i 


-7 
—3 
— 4 
+ 6 

+4 


Nov. 29 


Price 

Fnu 


BHF-Bank ; 455 ; 

BMW J 553 -19 

Brown Bovori 2980 ! 

Commerzbank...' 368 [ —1.5 
Con til. Gum mi....' 155,2. —3.8 
Daimler-Benz— . 1,135 : —40 
Degussa 425 • 


Bergens Bonk 
Borregaard— , 
Christiania Bank 1 

DenNorake Crod 

Elke rn.. ...... 

Kosmos 
Kvaerner— 

Norske Data ■ 

Norsk Hydro. — ..| 
Storebrand- 


269 J 
465 , 

182 
380 • 

99.5 

188 I 

290 ; 

452.5. — 8.5 

160.5, -as 

396 i +2 


+0.5 
+ 8,6 
-as 


-9 


SPAIN 


D'sche Babcock.; 209 
Deutsche Bank- 675 
Drdsdner Bank-' 35S 

GHH ! 213 

Henkel 380 

Hochtief • 787 

Hoechst ! 251.2; 

Hoesoh Werkfl —I 163 
Holzmann (Pj— 486 

Horten— 926 

Huasel ! 413 


B.B.I 2.580 +80 

Banq.Gen.Lux— ' 8,850 — •• 

Bsirq. Int A^UX - 8,300 

Bekaert 8,70tf +80 

Clment CBR. 8,800 -10 

Cockerlll 1 307; +1 

Deltiaize.— 8,700; —10 

EBES • 3,975; 

Elactrobe) -.12,150. 

Fabrlque Nat. —I 2.040- -^40 
GB-Inno BM» — 4^60 +40 

GBLCBrux) 1 2,650 -80 

Gevaert- ! 5,120; +120 

Hoboken.. — . — ’ 5,800. +90 

Intercom- - 8,935 —45 

Kredletbank. 12,000! Kloeckner 

Pan Hldgs— 9.930 1 Unde. 

Petraflna ! 7,080; +20 Lufthansa - 

Royals Beige. ;i7,950| +200 W AN - 

Soc. Gen. Banq- 4.610 +10 Mannesmann— .. 

Soc. Gan. Beige-) 8.335; —10 

8,400- +40 

6,300, —10 

890] 

5,2001 —20 
6,660) —10 
4,155 +6 


NOV. 39 


! Price 
Pto£ 


Karstadt ; 

Kaufliof. I 

| KHD— ; 


+ 4 

-io^; 

-3 

-5 

—11.6| 
+ 2 
-2.3 
| -1.5 

I +7 

; +3 
r -6 
1 —6 
! —8 
] +0.3 
I +4 



339 

340 
3Q8 

93 
574 
216 

184.51 —6.6 
260 f -1 

Mercedes Hid.-.] 1,039: -31 

Metallgeseil j 309 I +2 

Muancti Rueok...l 2,390i. + 60 

NlXdorf [ 639.8] —2.2 

Porsche—.. ...] 1,260; —25 


Boo Bilbao..-. 

Boo Centra] 

Boo Exterior..—. 
Boo Hlspano - — | 
Boo Popular—.. 
Boo Santander... 
Boo Vizcaya—— 

Dragadoin 

Hldroia — . 

Iberduera .. — — 

Petroieos — 

Telefonica 


+ or 


411 

334 

204 

153 

435 

397 

570 

136 

83 

107.2 

143 

13B.5I 


-a 

•”S 
— 1 
+ 1 
+6 


— 1.5 
— 1 
—1.5 
-2.6 
-1.5 


Gen. Prop. Trust) 2.09 j 
Hard to (Jamesi...! 3.25 
Hartogen Energy) 2.1 
Herald wynmoal 6.86 

ICI Aust | 2.1 

Jlmbe rlana F.P- 0.35 
Kla Ora Gold— .[ 0.15 
Lend Lease„^....; 5.08 

MIM ; 2.48 

May DO NlcktossJ 3.16 
Myer Emporium. 3.4 
Nat Aust BankJ 4.7 

News 8.56 

Nlcholos WwU-f 2.3 
NorandaP’cfP/pd; a 67 
North Bkn Hilt — I 2.28 

Oakbridge. 1.27 

Pancontinental J 1.88 
Pioneer Cone..- J BJ3 

Posaldon ;-.. j 3.6 

Queensland Coal 1.6 


SWEDEN 


DENMARK 


Nov. 29 


Price 

KnrS 


+ °r 


-1 


Andelsbanken — 385 ! 

Baltic Skand 685 I 

| CopHandelsb'nk! 334 

D. sukkerfab ] 460 

Danske Bonk 1 378 

De Dankse Luft.1,480 , 

East Asiatic.. ( 225 

Fa re node Brygg. 1,075 
Forenede Damp. 923 

GMT Hid 1 615 | 

L&S.B. 1 566 | 


Prcussag..-,. 245 | +1 

Rhein Wart Elect) 191 | -2.6 

Rosenthal— ; 382.5 . 

Sobering 636 —6 

Siemens—.... 634.5, — U.6 

Thysaen -J 169.7' -1.6 

Varta ! 285 ) -2 

Vebs .— 268.6; - 1.7 

V.E.W 138 

Verein-West.— . 351 | —1 
Volkswagen— 401.8i — 6,2 


i— ~ i ITALY 


Nov. 29 


Price 

Lira 


+ or 


+ & 


Banco Com'le .. 
Bartogi-IRBS — 

Centrale 


+5 


| Jyske Bank - 745 

Novolnds^... — 1,200 | 

Private an ken 325 | —1 
Provlmbenken..., 474 i —2 

Smldth (FJ-l B-.| 300 

Soph ua Be rend.... 980 ! 

Superfos. } 363 ' —5 


CJ.R. 

Credlto ltaliano»| 
Fiat— - 
Generali Asslcur. 
Italcementl 
La Itinaacente.— 
Montedison 

Olivetti 


FRANCE 


NOv. 29 Price 
Fra. 

Emprunt <iX 1S7s!l,521 
Em p runt 1% 1B7Si7.910 

AlrUquide ... 

BIG. 

Bon grain 
Bouyguas - 


285 

595 

496 

1,686 

855 


+ 
or — 


-5 

-7 

-11 

—25 

-20 

-47 

-3 

-81 


Pirelli Co-. 
Perelll Spa. 

Saipem— 

Snia BPD™ 

Toro Assic ^ 


24,300 

535! -6 
3,605] +64 
6,278 -72 
3,200 +40 
5,100j +86 
74 280| +780 
53,050 +50 
1.041 +23 


NOV. 29 

AGA. 

Alta-Laval B 

asea iFreei 

Astra (Free ] . — J 
Atlas Copco 

: Cardo (Free) 

Cellukua 
Electrolux B. — 

Ericsson B_ 

EsseKto 

Mo oeh Domajo , 
Pharmacia ^ 
Saab Scania Free 

Sandvlk— 

Skand la.— 

SKan Enskllda 

SKF - 

Sonneson — — 
Stars KopDarbrg 
Sven Handlesbn.i 
Swedish Match 
Volvo B (Free) — 


+or 



Reckftt&Colman! 

Re poo.— 
Santos — 

Smith (Howard) J 

Thoa. Natwide — 

Tooth.-. 

Vamnas..,, 
Western Mining .1 
Wertpac Bank,—, 
Woodslde Petrol! 
Woolworthe — 
Wprmad Inti.— 


3.7 

1^6 

5.4 
4J2 

2.4 

5.5 
3.4 
3^8 
4.53 
1.25 
3.32 
3.7 


reiai SKsnsskr^ijn * 

—0.05 1 Mitsui ....„! 409 

1 Mitsui Estate ..,'1,030 

1 Mitsui Toatsu — 311 
MltBUkoshl—- 647 
—0.01 NOK fnaulotoars.! 900 

irr.: nmw&k.. i w 

—0,02 Nippon Deneo^.j 1,378 

-a05 Nippon Elect 1,340 

■Fan Nippon ExpretsJ 563 


iSO 
+ 6 
+8 
+8 
-13 
+ 10 


1.650 

982 

131 

794 

520 

720 

155 

348 

339 

573 

509 

1,030 

1,010 

307 

901 

2,860 


HONG KONG 


Nov. 29 


Bank East Asia— [ 
Cheung Kong— 

China Light—. 

Everao 1 

Hang Seng Bank] 
Henderson Land 
HK China Gas..— J 

Hk Electric j 

HK Kowloon WhJ 
HK Land...— .. J 
HK Shanghai BKJ 
HK Telephone..!^ 


Price 

H.K.S 


53. 8 

20J 

15.0 

0.66 

47.0 
2.17, 

18.9 
&3 
7.3 
6.5 
7.75 
9.75! 


i SWITZBULAND 

Nov. 89 


NETHERLANDS 
NOV. 29 


Adla Inti. J 

Alusulsae — 

Bank 1 rii„ ... , 
+ ?Sn Brown Boverl — j 

8.5S9; “i2° Olba Gelgy 1 

S'ilS “S2 do. (Part Certs) 
+ ?5 e Credit Suisse-.- 

+ i« 6 Elektrowatt 

23,4001+90 Fischer (Geo.) 

Horr-Roche PtCta 
Hoff-Roche 1/10— 

Jacobs Suchard 

Jeimoil — 

Landis A Gyr 

Nestle 


PHcm 

Fra. 


4,575 

665 

4,225, 

1,900 

3,606, 

2,930 

3,500 

l|l70 

I3.250, 

11,400 

7,45o| 

i’Jeoj 

a.iioj 


+ or 


Hutchison WpaJ 86.4 

Intnl. City.. 0.99 

Jardine Math— J 13.1 
New World Dav.J 0.4 

Orient O'seaa J l.gg 

SHK Props. J 12.7 

Shell Elect J 0.9 1 

Swire Pao A J 29.5 

TV-B.— _....] 6 Jig! 

World Int. Hldgs.1 8.55) 


—0.02 (Nippon Gakkl — 

+0.08 J Nippon Kogaku- 
+ 0.05 1 Nippon Kokan — 
Nippon Oil— 

, o_i Nippon Seiko 

lam Nippon Shim pan 
UjJ Nippon Steel 

Nippon Sulsan— 

+0.6 Nippon Yusen — 

+o,i Nissan Motor— ) 

+0,1 Wnhln Flour — : 

+o.fli Nomura, 

Olympus 

+o.i I Onado Cement—! 

+0J2 ( Orient Finance, 

Orient Leasing- 1 - 
Pioneer . — .......11,580 

— QJ2 Nicoh — — — 11,130 

-0,05 Sankyo .;i,oao 

-OM Sanwa Bank — 1,300 

+OM Sanyo Elect I 400 

+o’i Sapporo ] 567 

Seklsul Prefab -J 858 
Seven-Eleven ...... [9.440 

Sharp —I 801 

Shimizu Constn ■[ 

Shianogl — 

Shlseldo - J 

Shows Danko —I 

Sony — I 

S’ to mo Bank 
S’tomoCheiT). (i 
Stomo Corp — l> 
Sismo Elect— 

8‘tomo Metal | 

Tuel Corp 


-6 
— 30 
—18 

-is" 
+ 16 
-20 
+ 2 
-4 
-3 

+5"“ 
+ 10 
+ 20 
-3 


+ or 


+ 0.2 
+ 0.4 
+ 0,3 


+ 25 
+ 6 
—35 
-16 
-ao 
—10 
+ 30 
+90 

— €29 


JAPAN 


+0.B _____ 

tS’S 6 Taisho Marine i 

Ini, Ta *y° Kobe Bank 
+0.06 Tpveda H 

+o.« tdk— :: r 

Te,Kn 

In’ll I ta - Ninroo — I 

+0.18 Tokal Bank \ 

+°-S ToRto Marine... 
Tokyo Elect Pwr 

Tokyo Gas. 

TokyuCorp 

Toppan Print..— 

Toray 

Toshiba Elect 
__ „ Toyo Selkan._ 

♦"^■liaPEUESi: 

Victor 

Yamaha 


+ 0.B 

+ 0.15 

+0.3' 

+0.3 
+ 0.18 


Nov. 29 


BSN Gervals 2.543 

CIT Aleatef 1,4 IB 

Carrefour— 9,801 

Club Med Iter* n... I 47B i + 19 

Boncairc aoi +i 

Coflmeg ...I 304 ] —6 

Damart ii^60 r —60 

Darty 1^40 | -28 

Dumex S.A. j 845 | —3 

Eaux ICJd Gofj),_: 775 > — S 

EJf-Aquftane r 328 \ -6 

Essllor ’2,156 i —45 

~ 694 -23 

78.30! -1.7 

Lafarge Coppeej 677 I -t-4 

L'Oreal !2,76fi • 

Leg rand — 2,409 ' —11 

Maisens Phenix , 194 > — i 


Gen-Occidentale 
I metal .... 


Matro SJL '1,655 

Mlchelln B — 1,531 

Midi (Cia) '3.690 

Moet-Hennassy_l2,lSl 

Moulinex 6fl.ioi -2.3 

Herd Eat.— J 130 > +1.4 

Pernod Rica 741 [ —16 

Perrier , «44.l 

PetrolM Fra. 1 317 

Peugeot S A- j *64 

Prinfempfl lAuJ_; 343 

ftadioteeft I 3 97 

Redoute ;*,bio 

Rouuel-Uelaf — '1,659 

Safimeg. I 380; 

Skis Ross Igno i— '1,460 1 
Telemec Beet .- 2,800 
1 Thomson (CSF)..j 006 


-19 

—9 

-5 

-14 


—8.9 

-10 

-7 

—9 


ACF Holding 

AEGON .... 

Alt) OH-...-.. .....J 

AKZO 

ABN 

AMRO ! 

Bredero Cert — I 
Bo* Kails Wertm- 
Buehrmann -TetJ 
Calland Hlga—^J 
Dordtsohe PeVm 

Elaevier-NDU ! 

Fokker 

Gist Brocades^.! 
Helneken —.—I 
Hoogovens — - 
int Mueller —J. 
KLM 


76 1 +0.6 
138.8; +QJS 
940 -2 

80.3XC -0^ 

B9^ 

196 -2 

17 Ji +1.7 
120 +1 
28.l! — OJ 
171 I —2.7 
165.5] +6.7 

73 
252 
214 

74 
67.2 


9051 


Price j+or 

FIs ) — I Oer-Buehrie I 1,350) 

a« 1 ip ■ Pirelli j 3771 

i?5 J to mlSa^oz IBri 110,000 

”1* i | Sando* (Pt Ct3)^.( 1.720 
Schindldr(PtCta^ “ 
Slka^.. 

Surveillance 

Swissair 

Swlaa Bank 

Swiss jtelnsce 

Swiss Volkabk.. 

Union Bank 

Winterthur—.^. 

Zurich ins.. „ 


+ 8S 
+ 20 
+15 
—8 
+ 11 
-75 


Price 

Yen 



+5 


1,880! +70 

f’flS "~ 10 

‘526] 
12,600 
2,45^ 

4,976 
4,9BO| 


+ 10 
+ 15 
+ 20 


5,725] 


KNP 

Naardan 

Nat Ned Cert*,. 
Ned Mid Bank.* 
Nedltoyd. 


Valeo- 


327 


+5 
+ 103 
+ 4 
—13 
—90 
—84 
+ 14 


lOoe Oilmen 
j Ommeren (Van)-; 

Pakhoed 

Philips.-. ; 

Robcco.. ; 

Rodamoo ! 

RoHnco — 

Ro rente.... 

Royal Dutch.— ■ 

Unilever. 

VMF Stork. 

VNU -....j 

Wesaanen — .... 

West Utr Bank...! 


+ 7 
+ 4.6 
—1,8 
-0.1 
52.91 +a4 


AUSTRALIA 


Nov. 29 


I Price 

lAust s, 


114 

66,91 

82 

225 

206 

381.5] 

29.1 


1.6 
+ 1.4 
+0,1 
-8.5 
+ 1.2 
—0.5 
— 0.3 


78.2; -0.6 
58.4/ .... 

aaa - 0 ^ 
ise.fll +0.1 

72.91 -C.3 
47.1 -OJ3 
188 -IX 
390 + 4-2 

253.6 + 0.0 
274^} +2 
238 +1 

90 ] —0.5 


ANZ Group— 
Am pal Pei — , 
Ashton 

Aust. Con*. Ind-. 

Aust Guarantee, 

Bell Group 

Ben Res. , 

Bond Corp Hldgtj 

Boral 1 

Bougainville.. 

Brambles Inds ... 
Bridge Oil 


4.75 

2^2 

I. 05 
2.8 
2.40 
2.70 
2.87 

II. 55 
4.85 
8^5 
3,14 
LB3 
4,3 
2.1 


+ or 


Ajinomoto^ 1 

All Nippon Alr.- 

Alpa Electric 

Asahl Chem„ 

Asahl Class. 

Bank Tokyo—. 
Bridgestona..... 
Brother Inds^—.— ow 

Canon -1 1,090 

Casio Comp J, 1,620 

ChugaJ Pharm,._ — 

Dalai 

Dia>ichl Kan. Bk. 

Dla Nippon Ink... 

Dla Nippon Ptg_ 

DIawa House — 

Dlawa See. 

®«l— ,1,270 

Fanuc_ 7,270 

Fuji Bank—. ) 1,430 

Fuji Film 1,990 

Fujle*wa~ „| 816 

Fujitsu 

Furukawa Elect. 

Green Croes..^,., 

Hflhva Real Est... 

Hitachi.^ 

Hitachi Credit 
Honda.. — 

!*kH- Bk. Japan J 


H-or 


+ 10 
+3 
*10 
+34 
-1 
+ B 
+ 1 
-6 
—10 


Yamahchl Sec 

Y’mauonohiPhml 
YamazakL-^. 
Yasuda Firo„ 


375 
745 
1,380 
306 
<3,880 
1,500 
240 
712 
880 
139 
335 
541 
717 
, 886 
14.010 
493 
1,070 
990 
896 
2,350 
289 
540 
971 
612 
358 
1,660 
1,150 
810 
1,430 
643 
69S 
3,000 
970 
534 


-10 

-20 


+ 2 


+ 12 
+ 360 


-80 
-1 
+ 20 
-10 

— HT 


+ 6 
—a 
— 1 
+3 

-40 
+ 1 
— 30 


—30 
—1 
-7 
— B 
-7 
+ 2 
+ 20 
—10 
+ 3 

+i"“. 

—9 
+ 10 
—10 
— 1 


| SINGAPORE 

Nov, 29 


Price 

S 


-0.D1 

+ 0.02 1 jshtkavraJlmaHrii 


B. H, Prop, g.3g 


*“ Saturday November 23; Japan Nikkol (c). TSE fc). 

Base vsio* gI a || | nd - [GQ3 ar% 100 sxeapt JSE Gold— 255.7. JSE Industrial— 
2W - 3 I *I ld .A Ua * r * ,la ' AU Ordinary and Mata 18—600. NYSE AH Coramnrv— 50; 
Standard Poore— 10: and Toronto Composite end Metals— 1.00a Toronto 

ndicos 1275 end Montreal Portfolio 4/1/33. t Excluding bonds, t 400 

*" ' » ® ,u » 40 UdUtlao. 40 Rnanelals end 20 Transports, c Closed. 

•tei 


NOTES— Prices en tiria pane ere ss quoted on tee 
indMdusf exchanges end are test traded prion. fDwIZngs 
suspended, xd Ex dividend, xe Ex scrip Issue, xr Ex right*. 

•»» t* »n 


CRA_ 

GSR ZZ, 

Costlemalne Ty* 

Cole* ig Jo 'J 

Comeica "A" 
Oonaoildoted Red 
Oostaln Au«.....^ 

Enorg Rns.^._„. 


] 

I 5,34 
' 3.49 

8.Q 

4J2 
1.60 
0.3fi 
8.1 
8.4 z 
3.97 


-aes 
+ 0.06 
+0.M 

+ae 

+ O.BB 


08 1 Jusco 


I Kojlm |J 

Kaa Snap... 

| Kawasaki Steel 
Kirin 

Kobo steel 
Komatsu 


Koniahlroku 
Kubota—.. 

I KumogaJ 

Kyocera, 

Marubeni 
, Mnrwl 

-ai&lMe jase'ka 534 

MEI — 1.1BO 



HWgs- 

iCokl Storage 

DBS Z. 1 

Gen ting 

Haw Par. Ero*,.„ 
Hong Leong Fin^ 

in chape Bhd 

iKeppel Shipyard 
Me jay Banking - 

Malay Utd. Ind... 
5?ulti Purpose. 

OCQG. 

OUB™ 

; Public Bonk™, 
®mo Darby 

.sasrearJ 

'SSiS*: 


1.30 

2,03 

6.50 

5.00 J 

1.93 

2.47 

1.90 

1.10 

5J2Q 

SLQ5 


+ or 


-0.02 
+0.W 
— D.OB 
-^0.05 

— 0.02 
— 0,02 
— 0.DJ 
— O.Bb 
-0,54 


Silo 1 
2.66 
US 
1,45 
6.00 
2.68 
2.41 
3.38 


A 


-0.05 
- 0.02 
+ 0,58 
“ 0.89 
-0.01 
+0.02 


[south Africa 


Nov. 29 


Price I 4- or 
Rand I - 


+0.M 

- - — 0.01 
1-57 ] -olSi 


M’blshl ChentM— 487 

M'blshlCorp-!Z 571 

JJ’Wrtj 1 Elect 344 

M b'nb . 1 


-5 


+ 15 
—2 


Aberoom 1>B 

nCaCI a ac 

Allied Tech 61 
Anglo Am. Coal „ 62.5 

Anglo Am. Corp, 38.1B 1 
Anglo Am. Go kj^ 2D0 ” 

Barclays Bank..^ 

Barlow Rand 3 

Buffet* ^ 

CNA Gallon...:;" 

Currie Finance ...I 

&e Boor. 1 

^lofohteln 

Fs Geduld 

COW Field* SA... 
Hignvowataojj 

Ned bank 1 

OKBoiaars, ...... 

Hldgs.,,!! 

Rembrandt I 

itott Plot.—. . I 

fafren j 

SaeoHldg*. J 

®A Brows.... 4 

Smith (CO) 

Tonan'u Hniotta' 


18 

14.1 

81.6 

2.0 

5.0 

15^ 

53.6 

76 

39 


-CJb 

“•■5 

-o* 

— 0.2 

+0.5 


+a:« 

■ 2.35 + 0.15 
AOJBi +0.8 ■ 
28 | 

15.6 

+o.«i 

-2'f +0.1 

24.5 ) J-o g 

6.0B- ISia 


t 
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CURRENCIES and MONEY 


FOREIGN EXCHANGES 

yen however * 

: "" "ffl *■ suffering some U 

Dollar depressed &TS 

~ •• stronger after i 1 

as D-mark rises HflrJ 

• * exchsnee rafu in 


COMMODITIES AND AGRICULTURE 



The - dollar continued to lose 
CKHUid' yesterday with the West 
German D-mark creating the 
. blgfifcst attraction. Funds were 
switched into the German unit as 
both the dollar and the yen fell 
out of favour. There were still 
some,; including US bond mar- 
kets, looking for a cut in tbe US 
J discount rate although the timing 
; of «ch . a . move appears to 
becoming more difficult to antici- 
pate. '? Dealer* painted out that 
but gear the authorities cut the 
discount rale on December 24. 

■_ The dollar dipped to a low of 

^STERLING INDEX 

• " ^ • ' ' -Nov. 29 Previous 

$J3Q am 80.9 go.6 

9.00 am ...... 80,9 80.6 


£ IN NEW YORK 

| Nov.gfl j Pnav. cJom, 

*,•50*.. >1.4890-1.4806 n/a 

*-2! on S 0.4 3^3.00 pm nia 

«_month»_ 5 ^5-5.73pm nl 

fotward premiums and discounts apply 
» tha UJS. dollar. 

DM 29030 before picking up to 
* t J? M j 2 - 5110 down 

Svr ■> close of 

P M _"^“SS- Elsewhere it slipped 
to .SFr 2.QSI0 from SFr 2.0880 
and FFr 7.6675 from FFr 7.72. 


It was slightly firmer against the 
yen however with the latter 
suffering some loss of confidence 
after speculation that the 
Japanese authorities were not 
about to push the yen still 
stronger after its recent sharp 
appreciation. The dollar rose to 
Y2Q2.10 from Y201.50. On Bank 
of ■ England figures, the dollar's 
exchange rate index fell to 1269 
from 126-5. 

Sterling benefited from the 
dollar’s decline and after spend- 
ing a relatively quiet morning, it 
Improved steadily during the 
afternoon so that its exchange 
rate index closed at 81.3. its best 
level for two iflonths and up 
from 80,8 on Thursday. . Acainst 
the dollar it rose to 81.4885. a 
rise of 1.15c and its best level 
since February 1884. Against 
the D-mark it rose to DM 3.7375 
from DM 3.7350 and Y300.75 com- 
pared with Y297.5Q. Elsewhere i 
it finished at SFr 3.0975 from ! 
SFr 3.0850 and FFr 11.4125 from 
FFr 11.4025. 


REVIEW OF THE WEEK 


Foreign exchanges 
confuse the issue 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


1090 am 809 

1X90 am 8L0 

Noon,...: 80.9 

"I9fr pm 81.0 

: JMtO~pm ...... 81.0 

390 pm 819 

490 pm 81.3 


CURRENCY RATES 

Bank Special 'European 
Nov. 28 rate Drawing Currency 
% Rights I Unit 


" wa *pread Ckui One month 

\ ?^ 1 - <920 t-W8Q-1.4B90~0.44-O.4lc art 
l 'SSHS 1-2283-1 -2283 0.22-0. 12c pm 

Strait liZS'l-SS ’■3W0-1JSPS 0.10-0. 13c dls 

NetWed. 2-8M0-ZJM80 Z8295-2J021S 0.6O-O.S7c pm 

Belgium 50.85-51.24 B1 .00-51 .10 1-2c dts 

Denmark 9.M1B4 9.10to-9.H ’.--.ore die 

2L SiSFSF* 2.B105-2911B 0.78-0.73pf pm 


Denmark 9. os-9.18 1 . 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


ugal 168 VI BO 1 , 169-ISO 17S-37Scdl* - 

n 154.60-155.68 154.90-155.20 80-110c dls 

Z^T 1717 1714-1715 B-BMire dls 

mt 7.57-7.57^ 2V2Vore die 

™ 7.B4-7.TO, 7.8SV7.67 Vic dis 

dan 7-*fc-7J3V 3to-3> 4 ore die 

in 201.25-202-40 202.05-202.15 0.02y pm-0.01 da 

ifla 17.55V17.7Bto 17.60-17.B3 3-2>«gro pm 

z. 2.0740-2.0825 2.0805-2.0815 0.73-Q.68C pm 

t UK and Ireland are quota d In US curiency. Fa 
dlacounta apply to tha US dollar and nor to tha 
Belgian rate la lor convertible francs. Financial 


3.43 1.23-1.19 pm 
1.66 030-0.50 pn> 
-l.OO 0.30-0 .3Sd Is - 
2.48 1.81-1.58 pm 
—035 3-4hdia - 
-0.66 1V2dls - 
3.81 2.17-2.12 pm 
-20.69 550-11 60da -2 
-734 285335 dls - 
-6.60 2S-26>4 dls - 
-336 7V8«i die - 
—137 2*-3>« dls - 
-5.00 9-9to dis - 
-0.03 030-0.16 pm 
1.78 B*-a« pm 
4.07 2.12-2.07 pm 
irimrd premiums and 
individual currency. 

I Irene 51 10-51.20. 


POUND SPOT — FORWARD AGAINST POUND 


V. Three 
p.a. months 


'Sterling 1 

TJ.S3- ...__ 
Canadian 0. 
Austria Seh. 
BekMsnFr— 

. Danish Kr_ 

. Q'rnark. 

Guilder. 
French Fr- 
ont; 

Yeik—— 

Norway Kr„ 
Spnn'h Pta« 

. Swedish K— I 
-Swtoa Fr — | 
Greek Drich 
Irish Punt... | 


- 0.740351 

71* 1.09113 

B.93 

4 19,4352 

8S, 65.9428 

7 10.0220 

4 2,76252 

5 8.10972 
Bto 8.42898 

151* 1869.11 

5 219.426 

8 8.33623 

- 170.853 
101* 8.38158 

4 2.28013 

20>i 163.582 

- 0,803636 


0.590626 
0.877079 
131226 
15.4892 
44.7836 
8.01124 
230585 
2.48126 
6.72 BB 5 
1501.56 
177.565 
6.65045 
136.210 
6.71448 
1.89785 
130.658 
0.714234 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


230-232 

2S15V2£S3\ 

11.22VH.31 

1132VH-43 

1131-1138 1 ! 

297V301H 

26.13-2833 

3.07V-3.10to 


ZVrl’iC pm 
23-17e pm 
3V2V>re pm. 


C5/SDR rata lor Nov. 27: 1 .60037. 


CURRENCY MOVEMENTS 


Bank of Morgan 
Nov. 29 England 1 Guaranty 

1 Index Change g 

Starling j 81.3 : - 9 .2 

UJ6. dollar 126.3 +15,3 

Canadian dollar .-.I 81.0 -10.5 

-Austrian aohllllng . 120.8 + 5.6 

Belgian franc.... . 92.5 —9.8 

. Danish Kroner 83.1 -3.3 

Deutsche mark-... 189.7 +10.7 

'Swiss franc — — J 152.3 +13.0 

flulldar 1 120.1 +6.3 

French frano—._ .1 69.7 —11.9 . 


US 1.4755-1.4920 1-4880-1.4890 0.44-0.41 c pm 3.43 1.23-1.19 pm 

Canada 2.0333-2.0608 2.0568-2.0598 0.47437c pm 245 1.28-1-12 pn 

Net hind. 4.17V43U, 4.19V430»a Zto-ltoc pm . SJB 6-5^ pm 

Belgium 7633-7636 75.95-76.05 23-1 7c pm 3.16 62-53 pm 

Denmark 13.50to-13.e0to 13.55-13.56 3V2We pm 2.77 Bto-7to pm 

Ireland 13034-13129 13111-13121 034-0.11 p pm 1.73 0.52-0.18 pm 

W. Gar. 3.71 -3.74*4 3.73V3.74*. Zto-2topf pm 7.02 6to-6to pm 

Portugal 234-242*4 237*. -241 >* 135-505c dls -1739 61S-1S2dis ■ 

Spain 230-232 231-231*7 50-90c dls -3.B3 195-310 dia 

Italy 2515*7-28881, 2S61V2S5Z*, 4-ffllre dis -232 13-18 dis 

Norway 11.22*^1131 1136*4-1137*, Wore dis • -0.53 2V3 (Us 

Franca 1132H-11.43 11.40to-11.41to 2V1*»c pm 164 4\-2',pm 

Sweden 1131-1133*, 1136-1137 1to-1toore die -1.58 31*4*, dis 

Japan 297*4-301*, SOdto-aOlto 0.94-0.82/ pm 3.91 2.87-2-68 pn- 

Austria 26.13-2633 26.243637 IZto-IOtogro pm 5.11 34V29*. pm 

Switz. 3.07V3.10*. 3.0SV3.1IH, 2-1 V: pm 7.51 BV-E*, pm 

Belgian raze la for convertible francs. Financial franc 76.10-76.20. 

Six- month forward dollar 2.223.18c pm. 12-month 3. 80-3. 65c pm. 


3.43 1.23-1.19 pm 
2.45 1.26-1.12 pm 
539 6-5*, pm 
3.16 62-53 pm 
2.77 Bto-Tto pm 
1.73 0.52-0.18 pm 
7.02 8V6*, pm 
—1739 61 5-ISM »» - 
—3.83 195-310 dis - 
-232 13-18 dis 
-0.53 2V3 dls 
134 4*4-2', pm 
-1.58 3»r4*,dis - 

3.51 2.87-2.81 pm 
5.11 34V29*. pm 

7.51 5\-5*, pm 


BY RICHARD MOONEY 

THIS HAS been one of those 
weeks in which an astute foreign 
exchange expert would have had 
a better chance of predicting 
the courses of commodities 
prices on the London markets 
than a commodities expert. So 
marked has been the dollar's 
weakness against other curren- 
cies that it has overwhelmed 
what little fundamental news 
< there has been to influence 
prices. 

A good example of this is tbe 
copper market. Tbe London 
Metal Exchange’s sterling price 
for cash higher grade metal fell 
£27 on the week to £917.50 a 
tonne — a 2-year low. But a few 
moments work with a pocket 
calculator and a set of foreign 
exchange tables reveals that in 
terms of the US currency — in 
which physical copper, and most 
other commodities, is actually 
traded around the world market 
— the price was actually up a 
few dollars 

Similarly LME falls bx 
aluminium, down £17 at £659.50 
a tonne, and nickel, down £80 at 
£2,685 a tonne, disguised hises 
of $6.50 and $9.60 respectively. 
Nickel’s relatively strong per- 
formance was attributed to yes- 
terday's announcement of signi- 
ficant cuts in production by Inco 
of Canada. 

- The lead and zinc markets 
were genuinely weaker, how- 
ever. Lead’s £13 fall to £264.50 
a tonne in the LME cash posi- 
tion translates into a $6.45 fall. 


while cash zinc’s £17 decline to 
£413 a tonne works out at * 
$5.30 fall. Lead’s performance 
represented a continuation of 
the recent bearish trend which 
was given further encourage- 
ment by news that LME ware- 
house stacks of tbe metal rose 
by a significant 5.800 tonnes to 
57.025 tonnes last week: The 
stocks figure for zinc registered 
a 1.550 tonnes fall last week to 
31.725 tonnes, but this was not 
enough to counteract the con- 
tinuing bearish influence of 
persistently high world stocks 
and sluggish demand. 

The strongest performance 
among the leading London com- 
modities this week was in 
coffee. Reports of further rain 
in Brazil’s drought-hit coffee 
belt led to a dip in prices early 
on but they soon recovered and 
renewed concern about Brazil- 
ian crop prospects helped to 
lift prices sharply yesterday. A 
£31.55 advance left the January 
future quotation £28.50 up on 
the week. A few more moments 
with the calculator and currency 
tables translates this into a 
rather more impressive $130 

The coffee market's strength 
this week is underlined by the 
fact that it showed little 
response to potentially bearish 
news from the International 
Coffee Organisation's executive 
Board meeting in London. The 
Board agreed to allow export- 
ing members to ship 35 per 
cent of their annual quotas in 
the first quarter of the coffee 



WEEKLY PRICE CHANGES 

' Latest } I J 

prices |Chn;ja [ 
per tonna . on : Year | 


year (October - December) 
instead of 25 per cent. The 
move is aimed at ensuring that 
adequate supplies will be avail- 
able to the market in this 
period. The meeting is also 
reported to have made progress 
in seeking ways to penalise 
members who fail to give proof 
that coffee sold to non- 
members (outside the quota 
system) has reached its 
designated destination. Much 
of this coffee is believed to be 
finding its way into member 
countries in defiance of the 
quota restrictions and at prices 
well below the levels the 
Organisation is trying to 
defend. 

Cocoa was another of those 
markets which showed a size i 
able fall in sterling terms, 
down £39 at £1.667.51) a tonne. ! 
but rose in terms of the US ; 
currency, up $22 to $2,482. 

One market which escaped 
exchange rate complications, 
by virtue of the fact that its 
London quote is in dollars, 
was gas oil futures. Here the 
weakness of the international 
oil market was fully reflected 
with the January position 
registering a $15 fall on the 
week at $260.75 a tonne. 


INDICES 


ipartonn* on ; Ywr 
! unless week ago 
! stated I 


EXCHANGE CROSS RATES 


Nov. a £ § DM | 

£ i. 1.489 3.738 

I j 0.679 1. 2.611 

DM 0368 0.3981 1. 

YEN 3.3SS 4349 12.43 

F Fr. 0.976 1.504 3.275 
SFr. 0323 D.48lj 1307 

H FL 0338 "wm"mbo 
U ni 0.392 0383 [ 1.465 

Cl 0486 0.7231 1.816 
8 Fr. 1316 1.9591 4.918 


YEN ] F Fr. [ S Fr ' H FI. ! LJr* 


300.8 11.41 
202.1 7.666 


80.47 3.064 
1000. 37.96| 

263.5 " iai 
97.09 3.6841 

71.61 2.717| 
1 1 7.8i • 4.472 j 

146.1 6346 " 
396.7 15.03 


; 3.0981 43001 2562.1 
2.081 1 2.8211 1715.| 

0.829 1 1.1241 682.8 
10.30| 13.97; 8486. 

2.714 3.68ol" 28367 
l.| 1.356 B23.B) 

' 0.7381 1.1 607.6 

1314) 1.646, 1000. 

1.5051 234l| 1240." 
4.076 5.526 3338. 


2,05 8j 76.00 
1.383 61,06 

0.58 X 20.33 
6.844 252.7 


1.804 66.59 
0,665 24.64 


D.4B0i 18.10 
0.807 29.78 


1.1 36.92 
081 100. 


t«D-i9az«lOQ. Bank of England Index yen per 1300s French Fr per 10s. Lite per 1.000: Beta Fr per TOO, 
(base a vera g e 1975*100), 


OTHER CURRENCIES 


AraHnaJl.l»04-l.Xfl27;0.8000-0.801 0 
Awr all a. .-2. 1626-2. 1665 1.46861.4600 
Brazil— ...l 13,846- 15. 9 20 9.305-9.350 
Finland -.I8.Q5 oD- 8.0B60 5.4380 3.4360 
Greece ...318.05-22 3.56 147.86-160.94 
H'kong -.H13WS U.bttO V. 7996-7. BO 13 
Iran-.*—. 123.0- 85.10* 

Kuwait ...'0.4295-0.4300 03BS70 0.28BM 
Lux' burg i 76.10 76.20 ; 51.00-51.10 
Malay 'eat I& 5856 -5. 5926 2.4175-2.4195 
N'Z’land 3.5800 2.5903 1.7405-1.7460 
Saudi Ar .3.40905.4170,3.6600 3.6610 
Stn'pore .13.10430.1110 2.0920-2.0940 
B3f.iCmy4.0125-4.0540 2.6965-2.7100 
*.Af. lFn>.4,61 50-4.7630.3. 1010-3.8000 
U.A.E —,5.44065.4485,3.6720-3.6730 

• Selling rats. 


EURO-CURRENCY INTEREST RATES 


Three 

Months 


Six 

Months 


Sterling—; 
U.S. Dollar- 
Can Dollar^. 
D Guilder 
Sw. Franc.— 
Deutschmrk 
Fr. Franc — 
Italian Llre n 

B.Fr.(FlnUi 

Br.FrlCon) 

Yen.. 1 

D. Krone—; 
Aslan 9 iSngV 


USs-llH 

6&B-5>g 
2 2i 4 
4» 4 -4t b 
9 10 
13li-16 


I 

8|i-8,t 
87g Big 
5i4-57* 

441# ' 

4ii4;j | 
H6a97e ! 
1314-1444 j 


11A-11«S j HA-11 A 111,-1114 


•A-fA 

87, 9 1, 
5S,.57g 
4-41, 
4i«-4;» 
9»4-10 
13as-14ii 


BA-BA 

St* 

4-41g 

47, 

1014-1054 

13&t-141, 


47,-5 

IOI4-IOS4 

131,-1414 


METALS 

Aluminium 

Free Markets o.I.f. 

Antimony 

Free Market 99.6$. — 

Ooppcr-Ca*h High Grade . 

5 months Do. Do — 

Gold per oz. — 

Lead Cash 

3 months — 

Nickel market c.Lf. 16 — 

Free 

Palladium — — 

Platinum per oz 

Guleksllver r76 Ibsi 

Sliver per oz — — 

3 months per oz. ..... 

Tin cash — 

3 months ............ ....... 

Tungsten Ind. 

Wolfrm 132.04 lb) 

Zinc cash ............ 

3 months. 

Producers — — — — .... 
GRAINS 

Barley Futures..-.—.--- 
Maize French .— — — — . 

WHEAT Futures 

SPICES 

Ckjveo. — 

Pepper white 

black. 

OILS 

Coconut (Philippines]— . 
Palm Malayan— ........ - 

SEEDS 

Copra (Philippines).—.. 

Soyabeans 

OTHER COMMODITIES 
Cocoa Futures Mar. .— 

Coffee Futures Jan 

Cotton index. — — 

Des. Coconut — 

Gas Oil FirL Jan. 

Jute UA BWC grade.—. 

Rubber kilo... — 

Sisal No. 3L. 

Sugar (Raw). 

Tea (quality) kilo 

(low medi kilo 

Woo Itops 64s Super 


:::.:isiOI8H045 +s SUSO/USO riW/WW >976/991 

!™~iS2 750(2 ran —36 53220)3290 IM78/8IB0 S2EM/2SN 

' £917.6 -27 £1089.5 £1339 [£017.6 

.... £938.5 + 24.25 £1107.7S£1331.75 £938.6 

. , i 3325 -3.5 3389.25 S53B.75 9284.7 

£264.75 -13.75 £335.5 |£391.5 £265.5 

£271.12 |— 4.63 £331.25 £353.6 £271.25 

I"" 182)902o — 2 , 211(2310 262/28203176/1890 

..... SI 03.50 4-2.76 9140,75 ,5139.65 S9330 

...... 1349.40 + 930 I S3 19.00 |$342.25 IS244.26 

9270)280 —7.5 [ 9295)305 S300/51 015265/275 

I 415.D0p j— 10.351 587.1 Op 57B.B0p 415.00p 

I 426.40p 1 — 10.45| 600.05p 594, 00 p k26.40p 

4 * j- I £9820 £10 325 £8507.5 

- — £9787.5 £10^32.8^8482.5 


S71.41 
S58/64 - 

£413 
£419.5 
>660)670 


£9787.5 £10832 
383. f 34 S83.85 


-1.5 675)77 

-17 £644.75 

-12.25 £644^5 

- >900 


>66.75 

556)60 

£372.5 

£392.5 

>660/670 


High | I fJ^ANCIAL TIMES_ 

1 Nov 2B |Nov. 28 |M'th ago IY car ago 

— * I ~* j -* ; 2B9.BSL 

(Bbsk July 1 1952 - 100) 

REUTERS 

Nov. 29fNov7 28'lirth ago Yearegb 
17D7J! j 1707.811703.2 J_1 B76.5_ 
(Base: September IB 1331 —100) 

DOW JONES 

Dow i” Nov"T Nov. 'Month] - Year - 
Jones 27 < 26 | ago j ago 

Spot ,120.52 120.84 — ,125.46 

Flrt.J121.86 121 ,B5( — _|126.81 

(Bass: December 81 1974 — 100) 


J £140y 
.1 £115.40 


.30 1-0.95 £1X3.95 £117.40 £96.00 
Jy j — £146.00 {£152.20 jfi' 


- | £145.00 |£15B,20 (£129.50 

,70 I £114.00 18124.95 (£96.80 


..1 14,960 +150 >4,200 

>5,125 + 75 83,400 

J >4,225 +125 >2,100 

J 1383.5V — >976 

-j )385w +10 >600 

J S250U — 8540 

t ! — | >253.5 

j £1667.5 '-38.5 {£1839.5 
£1892 r-35 £2,247 

.• 47.80o i — 0.05 ' : 

J £620 | — (£1280 

. S260.75 -15 {8229.5 

. S300 1—10 >850 

. 66p — 5B.Bp 

. >590 ; — [S670 

. 8138.Su -3 (6112 

. 180p ; — 330p 

. 103p — |250p 

. 3B4p kilo: — 1 (482p Kilo 


24,950 >3,800 

85,200 83,500 

>4,250 >2,200 


>575 8250 

>256.4 >207.5 


£2,266.5 

$2,457 

71.95c 

£1,250 

>278.25 

5945 

70p 

>670 

S147J6. 

345p 

255p 

52 6p kilo. 


£1,657 

(£1487.6 

(47.70c 

£620 

18206.75 

16300 

55p 

S615 

582 

160p 

102p 

394p kilo 


p. 

Long-term Eurodollars- two years 8V9 par cent: three years 9V-9*j per 
cent: lour years 9-9^ per cent; live years 9**u-9* 1 ]ii per cent nominal. Short-tsrni 
jrates are call for US Dollirs end Jopensae Yen: others, two deya' notice. 


t Unquoted, 


(g) Madagascar. (u) November-Dee ember, 

(v) December- January, (w) January. 


(y) December, 


MONEY MARKETS 


Strong pound raises hopes 


ALUMINIUM 

Official closing (am): CaaN 859- 5 
(6S53-B), three months 680-1 (67B-.5), 
aettlsmsnt 659.5 (656). Final Kerb 
doea: 880-1. Turnover: 28.475 tonnea. 


UttoffMxl +or 
atesdp-m.) — High /tow 
£ per tonne 


GOLD 


. Sterling's continued strength 
gave rise to cautious optimism 
over the prospect of a cut in 
clearing bank base rates before 
tire end of the year in the 
London money market yesterday. 
Interest rates were hardly 
changed . however with the 
market not moving in the 
absence of any encouragement 
by the Bank of England. Three- 
month interbank money re- 
mained at HJ-llS V*r cent as 
did three-month eligible banks 
bills, bid at lift per « cnt - 
end interbank money traded 
between 1$ per cent and II per 

“ihe Bank of England forecast 
a shortage or around £1.5«tai 
with factors affecting the ™arket 
Including matunog assistance 
and a take up of Thymnv 
together draining £1.100m and 

UK clearing banks base 
* lending rate 111 P« ccnt 
since July 30 

Exchequer transactions a further 

£245m. There was also » roe 

in tee note circulation of 
These wore partb offset by 
banks’ balances 
brought forward ab ?^ e 

tarcet To help alleviate the 
Sc the Bink offered_ ajn 
early round of assistance which 
amounted to £ 1 ,052m and com- 
prised outright purchases of 
£ 20 m of eligible bank bills in 
band 2 at 11 * P*r 
sale and repurchase agreemenls 
on M17m of bUIs, unwdndfaB on . 
December 10 and £625m nn- 
•windinK on December U all at 
ratos of liA-HI m 

Tiie forecast was je^s^to 
a shortage of around £I,560m, 
before taking into seoount the 

additional assistance in the 
mirnlDB of £ 2 »=m lh™ueh out- 
right purchases of -llm. of 
cllSble bank biUs in- 1 bam* i at- 
118 per cent EiSSin to bmd 2 
•< ii a nAr cent and in band . 
f am o 1 ? T^asury bills and 

XS7m of eBglble 

no, ill per °® nt * In banfl * 1T 


bought: £S0m of eligible bank 
bills at 11 yV per cent 
Once again the forecast was 
revised, this time to a shortage 
of around £l,&00in, and help in 
the afternoon came to £25m and 


comprised purchases of £10m 
of eligible bank hills in band 2 
at lift per cent and £15m In 
band 4 at lift per cent Late 
assistance came to £155m, 
making a total Df £1 ,524m. 


Ojuki 

8 months 


660-60 '+4 666 |65B 

681. G — 2 +3 1 6B3|b7B 


FT LONDON INTERBANK FIXING 


(11-00 o.m. Nov. 29] - Sfac months UA Min 

Tbres moottre U.S.. doOarx “ | 

bid B Jill I offer 8 5/11 

bid 81(11 offer 81/11 : ! 

— : flvx refarenc* banks it 11 x-m. ««eh 

Tha fixing rates ■» ton arttbmstto working day. The banks are Nationcl 
msana. rowtdad to tbs Merest one- Westminster Bank, Bank of Tokyo, 
sixteenth, of the bid and oBared fates Deutsche Bank. Banqua Nationals ds 
tor 510m quotsd by dm market to Puls end Morgan Guaranty Trust. 


COPPER 


uinK.r.r.ri. Unofric'l +or l 
Hlghsr grade. c)0iB . _ ■ MlgWlow 


Csah • 917— 8 i— 11.5(926/919 

5 months -938-9 I-8.2W94S/939 

Official closing (am): Cash 9255-8 
(932-3). ikm months S46-.5 (947-8). 
aattlemeni 926 (933). Final Kartt close: 
939-40. 

CothodM j ' S 

Cash )8to5— BOO 1-11.6,910)010 

3 month s 1920-5 !— 14 1930)930 

Official closing (am): Cash 910-1 
(913-4). three month 929-31 (939-40), 
letdameni 911 (914). Turnover 24.-350 
tonnes. US Producer prices 64.5-69 
cents par pound. 


MONEY RATES 


Frankfurt 

Paris—..- 

Zurich .... 

Amsterdam 

Tokyo. 

Milan 

Brussels- — 

Dublin — 


.- 5.4- 5.8' 

8Ta 

:: 

14H-141* 

6.85 

—I STf-lOli 


One Two Three I Clx [Lombard 
Month Months Months I Months 'inVntlon 

k65-4.7Q 4. 7 5-4 364. 75-4. B 5' 4. 75 -4. 90 Sia 

844-8T a 85+-81, 81,-878 Shi-8, t B5« 

4-41, — ■ . 3ft-4,fc - - 

— BA«-57b 67*-6J> — 

8,15623 8,09378 7.90625 - — 

15-1 5 H — 14Ia-14J* — — 

Bla-BSs - 8>s-8£a , - — 

STt-lOia 10i*-10i* 10l«-10ia:105a-10T a | — 


LEAD 


; Unofficial +or ; 
jcloseip.m.) — Htgh/iow 
£ par ton he | 

Cash [264.5-5 1 — 0.5 1265)264 

> month! ,471 -.25) — 1.26 I272/27D.B 

Official closing (am): Cash 2645-. 75 
(285-5). three months 271.25 •£ 
(Z71.5-.75), settlement 264.75 (2655). 
Final Kerb close: 271-71^. Turnover: 
9.000 tonnes. US Spot: 18.TO-20 cents 
per pound. 


Gold fell S1*i an ounce from Thurs- 
day's close in the London bullion 
market yesterday u> finish at S3 24V 
S325V Tha metal opened at S326V 
S327 and traded between a high of 
S327 1 «-32B*it and a low of S32A%-325V. 
The fail cama despite a weaker 
dollar and reflected a general switch- 
ing out of gold and Into tha more 
volatile foreign exchange market. 

Close "" 85245,^25*4' (£218-2 18ia) ' 
Opening 83261a -327 (£22013-221) 

M'nl’gftX. >337.40 . (£220.397) 

Affrfn fix 8326.30 (£218,249) 

GOLD AND PLATINUM COINS 

Krig’ rind 1326^ 307 U [£219M-21BS4) 
*• Krug. B172to'173l* (£listo-116to) 
*■ Krug. |88i«-8B '£6Bto-593«) 

1/ID King. 836 36^ t£24U-34A4) 

Maplalaaf >335 14.33584 (£225-22514) 
Angel 8333to-335to (£22 3 to 22514) 
1|ID Angel >32 to 37 1 2 t£21V26U) 

NeWSov. >78V79i« (£52^-6314) 

toNewSov 846A«-47to (£31to-31S«i 

Old Sov. >80li-81to (£63 >4-54 84) 

>20 Eagle 8460-600 <£308^-33Sto 

Nob le Plat >360 >4-3 641 « (£241»4-244to) 

SILVER 

Silver was fixed 1.35p an ounce 
lower tor spot delivery in the London 
bullion market yesterday at 41 5p. 
US cent aguivalant of tha fixing (avals 
ware: spot 61Ec, up 1.5c: thraa-month 
626 Sc. up 1.45c; six-month 638.3c, up 
0.7c; and 12- month 666.35c. up 3.7c. 
The metal opened at 4l6-4l7p (612- 
614c) and closed at 409-41 tp (609- 
61lc). 


7.55. July 120.40-19.50. Sept 38-35 
only. Sales: 531 lota of 100 tonnes. 
Barley: Jan 109.15-9.10, March 112.30- 
2.20. May 114.70-4.55. Sept untraded. 
Seles: 75 lots of 100 tonnes. 

LONDON GRAINS— Wheat: US dark 
northern spring no. 1 15 per cent 
Nov 130.25. Dec 130, Jan 131.75. Feb 
134 transshipment east coast. US no. 
2 soft red winter Dec 113.50, Jen 
114^5. Feb 114.50 sellers. EC French 
Dec 130. English feed fob Jan/Msrch 
116.00 paid east coast. Nov 113.50 
sellar, Jan/March 115.25-116.00 buyer/ 
seller. Jan 120 seller. April/June 
119.00-119.75 buyer/seller. MAIZE: US , 
no. 3 yellow/Franch transshipment 
east coast Dec 140. Reet unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: N. East 108.30. 
Scotland 101.30. Tha UK monetary co- 
efficient lor iha week beginning Monday 
December 9 (based on HGCA calcula- 
tions using three days* exchange rates) 
is expected to be unchanged. 

COCOA 

Futures traded In narrow price range 
and attar trading £20 lower closed only 
Slightly down on the day. Some light 
consumer offtake was scan. However, 
producer interest was absent and no 
salting was noted, reports Gill and 
Duff ua. 


rastardny si 1 

Close + or Business 

— Done 

i per tonne 


Deo..... 

1613-1615 

— i3.e 

March. 

1667-1668 

—6.0 


16B8-1686 


July ..... 

1705-1706 

—4.0 

S*Pt. — 

17 21.1723 

—6.6 

Deo. - 

1717-1719 

-1.0 

Maroh_ 

1788-1730 

-6.0 


Salas: 3.760 (5,849) Iota of 10 tonnea. 
1C CO indicator prices (US cents par 
pound). Daily price forf November 29: 
107.26 (108.93); five-day average lor 
December 2: 107.14 (107.19). 


COFFEE 


US MARKETS 

PRECIOUS METALS were 
mixed with selling based on 
large diver stocks and Urge 
deliveries, reports HeinOid 
Commodities. Copper was 
steady while aluminium rose 
sharply on short-covering 
linked to declining stock 
levels along with arbitrage 
buying. Sugar traded in a 
featureless fashion as fresh 
cash news remained lacking. 
Cocoa strengthened on good 
manufacturing price fixing. 
Coffee wasli rm on stop-loss 
buying and concerns that 


Prices for platinum, heating 
oil and crude oil are not avail- 
able as these markets were 
closed yesterday. 


supplies will grow Increas- 
ingly tight in 1986. Cotton 
lost ground on rumours of 
deliveries from Arizona. 
Wheat was sharply higher on 
expectations of better export 
interest. The soyabean com- 
plex was mixed with meal 
firm on the weaker dollar. 
The energy markets were 
closed. 


ORANGE JUICE 15.000 it>. 


11 J 75 113.10 H2.0S 112.85 
11375 114.30 113.60 114.00 
114.M 114.60 114.10 114.30 

11B.OO 115.00 114-55 114.OT 

112.00 11200 11200 I”-** 

117 15 — — 111.90 


er 


SILVHI 6.000 troy oz. canto/ troy oz 2 


-as experi- 
rent in its 


SUGAR WORLD "If* 112000 Iba. 
wnti/lto 

Close High Low Prmr 
Jan 6.43 5.48 6.44 6.44 

March 6.13 6.22 6 12 #.« 

May 8.33 6.41 632 8.38 

July 6.48 6.53 6.44 6.47 

Sapt 6-64 — — 6.62 

Oct 8.74 6.83 > 73 6.73 

lare R K7 — — I.B6 


CHICAGO 

LIVE CATTLE 40.000 Iha. C»nts/1bs- 


ped $31 on 
and the 
-ed up. in a 
significant 
Je raft of 
Zeros, Data 
id Prime 

•, equities 
to absorb 
t of one of 
ary events 
ive S10.5tra 
1 st Texaco, 

. group.- 
on behalf 
aimed that 
>ver terms 
• ago when 
th a higher 
5 entirely 
ignificance 
me to sink 


NEW YORK 


ALUMINIUM 40,000 lbs. 

Cloao High - 
Dm 44.40 44.65 

Jan 44.80 — 

March 45.55 45.75 

May 46.30 46.40 

July '47.05 — 

Sapt 47.80 — 

Dae 48.90 — 

Jan 49.2S — 

March 50.00 — 

May 50.75 — 


cant a/lbs 
Low Pray 
44.10 43.50 

— 43.90 

4525 44.65 

46.40 45.40 

— 46.15 


10 tonnes. S/tonnsa 

Cloao High Low P 
2133 2145 2115 T 

2214 2217 2195 Z 

2270 2270 2263 Z 

2300 2300 2266 2 

2320 2325 2315 Z 

2333 2323 2323 Z 

2344 — — Z 

732 737 7.35 7 

"C" 37,000 Ibis, canta/lbs 


Closa High Low Prw forced to 

Dao 68.87 68.95 68-22 68.20 -j roncejv- 

Fab 66.07 65.10 64.50 64.52 _ 

April 62 92 63.05 62.45 62.45 file for 

Juna 62.42 62.45 62.00 62.07 the pre- 

ScT S-S S:~ £% SMs 1 

LIVE HOGS 30.000 Iba. c«nls/lbs ftfi rf IIS 

Close High ~ Low Pnw id $31, and 

Dao 48.95 49.00 «.07 48.20 )pped off 

Feb 47.65 47.B7 47J0 47.45 ** 

AoriF 42.85 43.07 42.50 42.70 — 

Juno 44.65 44.70 44.® 44 'l 7 Oil group 

July 44.82 44.95 «■» iut a large 

SS? S:S S:i Sil •«» 

Dec 4i.4o 4140 4i.i5 mily at a 

Feb 41.65 4 1.65 4120 4i .zo ’he change 

MAIZE 5.000 bu min, cont3/5 6lb-bus bel 

Cloao High to* ignored. 

Dec 244 0 245.4 2C.0 ^-2 lfin ^ange 

M^ h mi m o 142.4 242.6 COmpail^S 

Juto 241 u! 242.6 241.0 2&0 

Is? i 55 Si i 5 i * »«*»«• 

2^*0, 236.0 235.2 235.4 31* COUTtS , 


CtOM 

48.S5 

High 

49.00 

Low 

48.07 

47.65 

47.87 

47 JO 

42.85 

43.07 

42.50 

44.65 

44.70 

44.25 

44.82 

44.95 

44.25 

43.47 

43 90 

43.45 

40.45 

40.65 

40.40 

41.40 

41 40 

41.15 

41.65 

41.65 

41 JO 



Close 

High 

Dec 

244 0 

245.4 


243.6 

245.0 

May 

243.4 

245.0 


241 J! 

242.6 


231.2 

232.4 


227.0 

228.6 

March 

235.4 

236.0 

PORK 

BELLIES 

38.000 


24^*2 ignored. 
aSS :en change 

242-4 242.6 company’s 

241.0 2410 

§7n ^7.4 i another 

235.2 235.4 3rk COUTtS 

,_ »^r Hanson 

IPS, omrta/ib, te 

low piw reliminary 
the UK 
KM 66.95 V is taking 
66.55 85.75 ( s for the 

63.10 63-17 n s notion 


SOYABEANS 5.000 bu min, 
cants/BOlb- bushel 


aose High 
165.25 165.60 

168.56 168.56 
171.45 171.45 

174.57 174.57 
177.86 177.86 
179.00 179.00 
178.50 176.50 


Low PTfcV 
159.60 169.60 
164.50 164.56 
167.80 167.45 
171.10 170.57 
174.90 173.86 
177.25 175.00 
17B.50 174.50 


COPPER 25,000 Iba. cents/ lbs 


Prw re limina ry 

S 3 «» ok 

66.96 v is taking 
«£■*; Is for the 
*!iL 7 Ts option 
s “crown 
■rill Lynch 
— ; — where, on 
ZT'm a reason- 

Slins. 

511-6 hold most 
■JjE'f however, 
genlown .after 

607.6; that they, 
Hanson’s 
00 D a knock. 


SOYABEAN MEAL 100 tuna, S/tna »5 



Close 

High 

Low 

Prev 




- 

Deo 

61-20 

61.75 

61.00 

61 30 


aose 

High 


Jan 

61.45 

_ 

_ 

61.55 


145.7 

146.0 

144-8 

March 

61.85 

62.50 

61.60 

62.00 


144.8 

114.8 

. 143-6 

May 

62.10 

62.75 

62.00 

62^5 


143.9 

144.0 

14Z-6 

July 

62.35 

62.70 

62.26 

62.50 


145.0- 

145.0 

143.0 

Sept 

62.65 

62.80 

62.80 

62.80 


144J 

145.0 

143.5 

Dec 

63.15 

63.70 

63.00 

63 JO 


144J3 

1445 

144.0 

Jen 

63.35 

— 

— 

63 AS 


1445. 

144S 

144.0 

March 

63.65 

— 

— 

63.75 


142.8 

__ ■ 

— 

May 

63.95 

64.40 

84.40 

64.05 

Dec 

145J 

148.0 

1445 

COTTON 

50, 000 It 

I. cents 

i/tb 

— 

Jan 

144.7 

* . 

“ 


rr + ojl2 


Close High Low 

Dao 60.43 60.45 69.83 

March 6023 60.70 60JU 


May 60.75 

July 58.90 

Dae 5120 

March 52.12 


60.75 6020 60.50 

58.90 59.00 58.47 

5120 51.60 6120 


GOLD 100 troy oz. 5/troy oz 



Close 

High 

Low 

Prev 

Deo 

322.9 

3Z7.0 

322.5 

325.7 

Jan 

325.0 



_ 

328J 

Feb 

327.3 

331.5 

326.B 

330-2 

April 

331.1 

335.3 

330.5 

334.0 

June 

335.3 

339.5 

335.0 

338^ 

Aug 

339^ 

3433 

340.0 

342.4 

Oct 

343.9 



436^ 

Dec 

348.6 

353.0 

348.9 

351.4 

Feb 

353.2 

— 



356.1 

April 

358.1 





381.0 

Jun* 

383.3 



_ 

388£ 

Aug 

3888 

. 

_ 

3713 

Oct 

374.8 

— 

— 

378.2 


SOYABEAN OIL i 


March 19.48 19.70 

May 19.60 19.95 

July 20.06 2025 

August 20.00 2020 

Sept 2QJXJ 20.20 

Oct 19.99 — 

Dec 19 .99 20 05 

Ja n 1 9.98 — _ 

WHEAT 5,000 bu min. 
c«nt»/60H>-bus lio l 


Low Prev 
18.92 19.41 

19.00 19.46 

19.31 19.58 

13 60 19.80 

19.90 19.95 

13.95 13.95 

20.00 19.07 

— 19.85 

19 80 19 85 


Close 

High 

Low 

Prev 

334 C 

335 0 

3300 

328.0 

33* 6 

335.0 

3264 

3282 

311^ 

312 0 

3090 

307.4 

2S5 l 

237.0 

283 4 

282 G 

2EB 6 

286.0 

2E50 

285 0 

2370 

297 4 

297 0 

2934 


SPOT PRICES— Chicago louse lard 
17 JO 1 12 >nC) cems per pound. 


SUGAR 


Brent prices fell further In mdim 
trading. Mid-December Fiona was 
reported down at 528.65. mow- than 
a dollar below Tuesday's tevaL The 
US holiday encouraged many Euro- 
pean products traders to aka .a long 
weekend. Naphtha and gaa o3 prices 
fell slightly as end-nsar buyers- win- 
draw from tha market — BatralSL-m 
Argus. London. 

SPOT PRICES . 


In a subdued morning dollar weak- 
ness kept prices below unchanged 
Lavela. reports D rex el Burnham Lambert 
In tha afternoon a move lo limit-up in 
New York attracted arbitrage buying 
and commission heuae activity ensured 
a strong close. 


I • 'Change 

.1 Latest - or ~ 
CRUDE OIL — FOB (> per balTel' — Dec- 

Arab Light , vm.z7.33 - 

Arab Heavy — ■ be H-ze S3 — 

Dubai — zrnsssh -°-° 9 

Brant Blende ^..i —0.55 

W.T.Lflpm a 

5 ?SSSiS!g 


COFFEE 


1+ or BualnoM ' 
— Done 


-12846-27.3 
.]_2SJ5-ZS.fl 
■>1 — 


LONDON DAILY PRICE— R"w auger 
«:;3.50 fi3?.00). down 51.00 (down 
c'->3i a :?r*na lor Nov-Dbc delivar/. 
surjar SI i s.OD. unchanged. 

“rasing was confined within a 53 
r«n7i m quiet conditions, reports C. 

Czemikcwr. iccfi il 

£jles: 1.155 t«391 lots of 50 ion nee. ■ aal Ml 
Tata & Lyio delivery price ,or ]npr 
criful^ted basu sugar wot £195.50 * 

(£:9S.C9j a ronna lor bkpoiI. .'fiS 

NQ. 8 Yeat’day'6 Previous j Business high 
Con- closa cloao ! done fn 
tract j ’ 

S per tonne 

. j est 

Dec - 1 l 4S -° 1W.4-MT.B 

1 ITO-6-IfiO.a 15B.8-1&94 I6I.D-1B9.0 
May—' 164.0-164.4 162.6- 162 .8: 1W.0- 161.8 


a uq ' .' 153.4-168,5' IB7.fl-Ifi8.Dn69.0-167.B___ 
Oct—. 173.2-I73.6 1 172.4.172.8-! 174.0-172.icni 



SILVER Bullion 4* or L.M.E_ +or 

per Fixing — p.m. — 

troy Prlca Unofnci 

Spot- klB.OOp ITFfi 40B.Gp [-2JI 

* montiu.toae.40p -1.60 48 lp -2.5 

6 months.i437.00p -2.15 — - 

1? nonths.419.OOp [-2.601 — — 

LME— Turnover 7 (9) lota or 10.000 
oz. 

Three months high 423p, low 422p, 
fuanl kerb 4Z0.5-1.6p, 


LONDON MONEY RATES 


Interbank— 11-13 11*4-18 lTsTllVllto-liSs li-ft-iiTt'llto-H** 

Sterling COs^ — -■ — HA-llri llto-llto:ll*a-im lO^i-li* 

LocalAut horlty Depos 111* llto-lito llto-Hto H«a HiV | 11 to 

Local Authoriy Bonds - - ' — ' ia H a 4 ll*t llto 

Discount Mkt Depos. 10- 11 to Hto-118| 1H* llri — — . 

Company Dopes-. ... n llto-19 lltorlB llto llto — — 

Finance Kao D«poa~ — — . llto »«a llto 

Treasury Bills (Buy)- — . — n* — — . 

Bank Bills (Buy)--—- — ■— li^ 11* lOto — 

Fine Trad* Bills (Buy) — . — IISl llfl ll-S - 

Dollar CDs-.— •— — 7.93.0 7.9-B.O 7.B-8.0 ,8.06-8.15. 

SDR Linked Dopos— — — 7TrBJ, 7Ta-8to 7H-<hk 77|-»i«- 

EOU Depos. — — . afii-8|V BA-Bft Bto-88i 

Treasury Bills (»sH): oas-monih 11»* par cine thras-tnontii lltoi P«r esnt. 
Bank. Bills (sail): on*-month 11 1 * par cant; throe-months lltos par cant. Treasury 
Bills: Avange rendsr rare at discount T1.0163 par cent- ECGD Fixed Finance 
Schema tv raleranca rata Oofobar 2 to November. 5 (inclusive): 11.808 par cant. 
Local authority -and •Einane* House* savan days' notice, others savin days’ 
fixed. -Flnsnc* Houses Baas Rat* 12- par tom from November 1 1985. Bank 
Deposit Rais* tor sum* at aeytn day*' notice B.25-9.B2S per cant (nil). Cartifi- 
catm of Tex Deposits (Ssriae.6): Deposit* £100,000 and ovar hold under on* 
month: 114 par cant;, one-thrsa months 114 par .cant: thraa-slx months 114 
p*r cant: slx-nlne months 114 per esnt: nln*-12 month* HV par esnt. Under 
£100,000 '10V par- cwn from Nowsmh*r 39. Dapeafta badd under tori**- I 
llto pw; esnt- Deposit* withdrawn for sash 74 par not. 


NICKEL 


j Unofficial + or , 
<oloa*UxjnJ — .Hlghriaw 
£ per tonus 

Cash 9680-90; —20 — 

3 month* ;2729-30 -2B toTSO/HTP 

'.Official closing (sm): Cash 2,700-8 
(2720-5), Hires months 2 745-5 6 (2765- 
70), settlsniem 2708 (272S). Final 
Kerb . den; 2727-30. Turnover 996 
ion nss. 

ZINC 

i Unofficial + or i 

Hloh snsfa-olosa ip^n J — Mlahitow 
; £ p*r tonne I 

Cash [411-4 i7a 1413/418 

I mratbe 1419-20 :+ 4.7SI422 418 


-lS.OOp Uue 409.6p 
rZB.COp -1.60 43 lp 

37.00P Li 15 — 


RUBBER 


PHYSICALS The London market was 
extremely quiet, reports Lewi* and 
Peat. Closing price (buyers), spat 
56.00 (urn). Jsn 53.75p (samel. Fab 
64 zap (earns). Tha Kuala Lumpur fob 

Price, (MaUyaiB/Singapore cams) pa*- 
. kH * L, ’W-S Caame) and 
for SMR 20 171.5 (sam). 

GRAINS 


IU&-181S 
1894-1045 
1854-1880 
1980-1912- 
2920-1954 
2047-1086 
2086 

?»'•*: 3- 882 (1 J82) Iota of 5 tonnea. 
ICO indicator prices (US cants mr 
pound) for _ November 28: Comp\^ny 
1979 unavailable (141.57); is-day ntK 
aga unavailable (140.21); ^ * 

MEAT 

gsffisHW- 

P- Per kilo (deadwarg/tf) T. . 

April™ loflfo I iol’fg JMM-MW 

*&3S 1 22 : 2S fflLViw 


. • * 

PRODUCT'S— Nom, West EuroP® 

Prompt dallVwy off (> per tonnai 

STo&?^i 

asss^—' assa -7 

'-. Psoalam w Argus astimsiaa 
Pa HmmES 

. ..; su. S r 

-v • parwnne 270.D0-66.M 

366-x| rj re 26S.D0-M.50 

>60.75 2B3.00-5B.25 

— ; fSfJf Cj.OO S49.0O-45JB 

•hm — __ gfsai --0.7S asa.so-sfijis 

ipr± . 13*35 I _ iMimh 


: fy-sg | J 25i!oo-M.oo 

M«y- -I Ilaoo | - 231.00-88.00 

IsSjo j - 

12 (18) 


,-Tumcv.r: 1= HTO ta “ ° f 1 ‘ 00 ° 

tm, A fp.S'W £St 

Inde^- * rfonei: Inde*: 28^1. —0.28: 
bu*‘ n 4 s ?na50 -0.20. uniradsd: Feb 
-0-345. 28.10-27.90: March 
“o.lS. unriaded: April 
20 9?‘-r75f’ ^-oj: 0. untradad; May. 

1+0.25. untradad. 

FREIGHT FUTURES 

Iraighr levels. Despite tha 
physic* futorea were unable to 
mI?nMln (’• aeriy gains and drifted 
hscfc to chma unchang«l on m* day. 
b >nnns Clarkson Wolff. The Baltic 
S Index was 015. up 2J. 

— j — closa iHlgh/Lowl ' Prev. 

— 005)906 910/906 I BOS/BOS 

anril 947/901 BSS/BSO I 950)955 

fg™ 838/846 846 I 840.-845 

918/926 - • 015/940 

gdsisBO — I 948/960 

i* l h. 987(993 996 995/1000 

JffJ' M&B90 - S 986)890 

Set, 950)10001 - 1 976,990 

Turnover: 181 (143). 


Juno — 
Aug 


— loalao 


J8g-'|W*WM 

100.70 TM9.im.-7 


insZX 

ISS F f 


{Yfiatord’yal +. « 
i{ eloa* — 


BARLEY 
+ or Yaaterdyaj + ar 

— closa — 


luatra^ondWmra to Isck- 

sasSL-*-- 

S.S*&.! a P1 > Of 60 carcews. 

SOYABEAN MEAL 


Buafi****" 

- Done 


Official closing (am): Cash 412-3 
(410-2). three months 421-2 (417-8), 
satttemmr 413 (412). Final Kerb closs: 
421-1.6. Turnover 14.375 tonnes. US 
Prime Wests m; >3^5.75 esnia par 
uu Ulid. 


tSrZ iSSS tssjftis Ig-S 

Ed mu ii4 > 

SOPL. 98.59 — 0.1m .B8J50 — 

flualnsM don*— Whsab Jan ii9m_ 
2 . 0 B, MarcK VBMUJU, Way 




ha. . 

ft* town* . 


-j 


~^ b «i 


■ ! ruts 

Infamailonal Sugar Agreement— 

/US cents per pound fob and slowed 
Caribbean ports) PncB3 for Nov 28: 

Daily price unavailable (5.38): 15-dayJl 
average unavailable (5.42). 

PARIS — fFrr per tonna): MarchV 
1373-1374. May 1294-1339. Auo 1433-__ 
1444. Oct 1470-1474, Dec 1*85-1504^ 
March 15*0-1549. 

NO 16—6/6*1 


POTATOES 

In the flbsenca of any fresh newt 
the mBrkot took its cue from a slight^ 
weaker Dutch quote and, with follow- 
through selling Interest, opened 50c. 
lower and traded a further 50p dowrl 
belore buying interest emerged. Keer - 
buying from one quaner kept th*_ 
market well supported. Price* sh'ppetPC 
another 50p mid-afternoon ba(orh, n 
recovering slightly towards Iha close. 
reports Coley and Harper. £ 


[Yesterday's; Previous [Businas: 1 * 
Month i dose I close I done 

£ per tonna 

Fob 1 80.00 8S.50 181.50 X 

Apr 90.90 92.00 91.50-9D.5f 

May m ...\ 96.60 97.20 96.50-9E.Dr 

NOv f 72.50 94.00 < 




Salas: 561 (530) lota of 40 tonnes. 


' 916/940 
I 948)960 
| 095/1000 
i 986(690 
1 976,900 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Takeover speculation helps equities recoup early falls 
« A aTl%.. Index closes 9.9 higher at 1142.9 rlslss WSSi 

inn Qualitv issues ended Malaysia tiupeui. 19B 


o C DEALINGS — 

__ lta8 .|tT (tOh *‘ jf ' 

- Artnrn.^S^jcT^ £*- ’* r ' iVm-M 

TA S “iSSai. ,oo. 

Europe*" ln»«- ““I,* 1 08 |22 111. I'* 1 


Account Dealing Dates "W J 

•First Declare- Last Account ^ 

Dealings Hons Dealings Day -*•*"*■ w 

Nov 11 Nov 21 Nov 22 Dec 2 

Nov 25 Dec 5 Dec 6 Dec 16 aged buyers. Legal and General 
Dec 9 Dec 19 Dec 20 Jan 6 r0 sc 17 to 774p and Prudential 
* " Nowf-timu " dealings may wk® advanced 19 to S07p, while 
piaca from sjo *m w» business days Britannic finned 6 to S33p. Cora- 
Mr, \*a*w flnrrv at takeover posiles were also finn with Sun 

sp^ulSion “S7«|ht a more ""•"^‘ToSdof ‘Sni^n 

volatile week in London equities h ** ,1'« D r i ov ds broker 

s?5KgSg ss'sass 

Sf -"tf BrSJh Home 453p. Elsewhere. Royal Bank of 
s^^lpecSJfio. arose that ^..and roso 4 to 292p follo,,ng 


41 

«* ' • ’ ** 


IMS'S j 
■ M-UBRlRtB 


an- ** w— . t. dip. ‘»ift S* BJ iKr • 

.rrrirs „ 

perfcies Re-alLiii featured will, a a. Bto «Uta Shell ^A.JSii'aVBS^'sffiS I^SWW.^^Sa'Toi?* 

rise of 4a to 450p on news of iha .P* rf d g^j p Briloll closed ^^|. i3 3 o^ l "*?.? 1 ei2s 5 S «4”’ 1 _ “uiie I? 6 -' rittOa'HKio -o 2 

go-ahead for its London dock- J**?® ra“ t 235p. after -i-ah-SS 

Lf d »“'SS3 Jttffelfa&tf 

!il P - r, ° r ,^r^ ia S.e°« CORP COUNTY STOCKS 

iSSW «*SU£" r ±£ K»jst"6arfl 


FT ORDINARY 
SHARE INDEX 


Sweden remwwn ijoji l* 

,2UptLn ; 

2009 (H«j CSS-4 oAfil Htfl.1 

^ ,,BrJ £lS * 

127/1 II 

CORP COUNTY STOCKS 


,£ffi : secwl inok.;003 


uTTM 


ii! ;iiii|! !'•[ fl 


Sears W 2 s ready to scupper the 
proposed agreed merger with 
Habitat Mothercare by bidding 
for RHS. Tesco was also said to 
he showing interest in the croup 
hut this was later officially 
denied. 

The sector, which Is also cur- 
rently benefiting from hopes of 
n record Christmas spending 
sprep. surged higher. BHS 
naturally led the movement but 


Press comment. 

Distillers buoyant recently on 
hopes that Argyll Group will 
launch its rauch-heralded bid 
next week, touched a new peak 
of 51Sp but later reverted to the 
overnight level of 51flp as 
investors closed positions amid 
thoughts that any offer is likely 
to he pitched below Distillers’ 
current market value. Breweries 
traded In subdued fashion. 
Matthew Brown shaded a penny 


w 

11 

;ilin: liT 7 j - : . • 1 . 

■ Ill SiL'2 jlii. ii 

Uii 

• 1 | 

■ -li 

:in:; | iiii W Hi 

a . • 1 1 1 1 t 


ctnr-fcc Includin'* fliaitnew Brown snaaea a penn> :wop, roiiowmg mi 

« “ ^5g^s&dTS S^Gi? Si" 33p af,er M ™ ch put 0:1 6 ZSrtfiTSfS 

" r lSr^?y 36p; for jssa K si.is.oi smews'! 

a Qse on the week of 59. at 192p . Inclined firmer. Thorn _ EMI 15 - 46Q Queens Moat and Shaw both ad) 


#r . A«P n WC«IA i". i . •. , 

Textiles closed the week on g £ n “K2£k? ^K^rttnngly 

K3K-SL-«S g-shj i^Tw 6 St 

vanced 4 lolWp while Da^on Mtaer 

lmcmalional hardened a couple J* en “'"- i ndttst rial Scottish 
of peace more to 222p re Elec ling |5 n ,.. r i fe ri down 10 to 

further consideration of the es- Energy S the proposed 

wrlleat interim figures. Tonzklu- ^ ri-hts isS«o at I20n 

sous spurted 13 to 203p, after tw-o-for-five rights isw^ ai 

205p. following the_ sharply in- renewed tell ins 


.figUSB*. 11=.n« M17 X10* 


(111* Of WlflTrtl *P* «»« 

.221111 . __ ran 


■a tins 

*75 Bearw « 
itoKium 
BdriNae 


1 Wsfi q?iv!! Ck clofied Leading Building issues traded improved 7 to 429p and rieswey Houses firmed 3 

Th^av'fnr th^Th’anksE^ quietly and settled a few pence a couple of pence at l38p. while p comment, 
on Thursday for tile Thanks giv- ** .* dh-u cafiara.! Ricr p a im.ri S to 256 d. Among r,toa 


and Newcastle, a penny dearer 
at 192p. 


easier. Bine Circle softened a BICC gained S to 256p. Among 


SS Sn -sssaas aa 

SfeX! EFsSs 


, i Among Hotels. Buying m a Other Carpet stocivs mane P™ - ctron« reeoverv le Ft the shares f «ii mS aw*®*. * 

leetricals were re!ilr i c *ed market lifted London gross in sympathy with- Rea dicut, * • * ^ ■ d a[ gQ p ceSmon«MKj ow* 

r- Tho ™ ™ Park 27 to 460p. Queens Moat and Shaw both adding 2 to the a JJJ * tD p ™® *° 0 * deprcssed 

4 “ 9p , Houses finned 3 to 6-Sp following common level of 3op. Leeds un- , > rec(?n tlv following a 

,ce a t I38p . while pre&s Ltirnmen t proved 7 more to 195p in front dS SrStt' forecast by h ‘ 

...in ? “ “ S f “ U - y “ r Jr^uTS™«^ -!* rOMMOMWEAL' 


^ 86 w..^3^s» 5 ^ 'i V, ”‘ IWJBES^a — • fts ' 

sSSSte^B-w.. 

w «; <55 11 ‘ 

cnDEIGN STOCKS . _ , . SprLn 7 *£pT 1 IMS* »ci» 


broker, responded 


d jo Blundell-Permoglaze attracted An active business again de- suppor ^ and c ] ose d 22 hiffher a 
con- considerable attention and vcloped among Tobaccos. the p re ijniinary figures ar 

Hi finally settled 22 higher at 19bp. imperial Group atraeted substan- rf ’ ^ Mondav. Elsewhere i 

” 1 .ffr.Kf *>flnn* ltiic fnl ln«L’PH .111 (U1 T “C cimnnrr fin r#»vilTP/i ^ m . a_‘ owmari ITamii 


;iAriiits. werp nne 01 me aays u . tv “ ,v i: v v ;® — - ^ i 10 ^un V \v> nnany svuieu m^un ^t ^winrriui uroup tuidLiw ouu«uu - n^t Mondav. ti se^r 

^“active shocks being helped down 23 on Thursday following tmued after 205p: Uiis followed an tia i US support on revived gj^JS ^crs. Tozer 

V a large volume of business in the companys decision to wjth- ^J^vfora^^of 7 lo 112p. increased late offer from takeover hopes andthis. coupled , d M iHbonrn hard 

: . , k draw Stan from Saudi Araoia »uriiiy 1 UI “ 1 _ . - /,r onrtn ntf«r chnrn aftpr :i lSan narcicront Trfiripi? Onhnn - ^ ^ 


; company’s stock. c ^oMWEALTH GOTT- 
onded to . steady A^trjiu-soc jvm ^.Sf'czia 

•losed 22 hiffher at a ? ijh.m 1221 m 

iminarr figures are Foreign STOCKS , . 

ri^»- rtwurhpre in rUKeiun *« Tjmdonl ■ntiih s 


Traded Opt ions. Am on g second- draw staff f™m Saudi Arabia 
line issues, BlimdeH-Permoglaze ^ause of pa>men t prnhl ems, 
featured prominently as Beed rallied 3 to 32ap SCB. the sub- 
Intcrnational countered the ject of a bid from BET. gained 


centred 


secondary i? 


takeover battle. aiiu»u 1 

Measuring the overall trend of and Re 
the equity market, the FT Blundell 


Among Paints, the bids by Akzo " l Sj n «' “io* Hose'* 22 si onai* demand lifted British ^commendation, also responded 

and Reed International for the Jute deuimgs 1 ^ bid .\crospace 11 to 4Slp. Rolfe and to Traded Option activity and 

T" 5E2?SR* "M from Slei’aT’induslrlea K«hft » «£ rallied 13 lo 2S3„. 


with persistent Traded Option ■ t0 ^ C x-tbe-rights issue: 
demand lifted the shares 6 more thp Bew 15 per cen t Convertible 
to 244p, after 247p. United or , ened at 350 premium, rad 
Biscuits, currently involved m tl J llchcd 37 ^ premium before I 
merger negotiations with Imps, settUnw at 36 P premium, 
eased the turn to 27Sp. Bats, dull 
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index performed much the same operation" hopes and gained 3} 
to end 9.8 higher at 1439.1, after more to 38p. 


1427.5. The basis of allotment for 
the Laura Ashley offer-for-sale 
showed that applications had 


GUS wanted 


Hanson irusi sianc uunu-uj#, - . - . „ t 4-=,. Tilt UCftU lu iU3 i' — - ■ 

reacted 5 to lS6p. Mollins closed 19 higher at 4/5p. laik t0 dose 2 dearer on 

hardened 2 to 172p on the of L b f?^ er ! t r ^iSn g while B cS balance at I77p. while Inland's 
announcement that IEP Secun- S higher at .J 1 ®P;. u S 1 C j?, p _ SiH ermines continued to benefit 
ties holds a 9^ per cent stake Industries advanced S to Wp. from lhe propos ed funding of 


$325 an ounce. 

Golds opened on a mixed note 
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hardened 2 to I72p on Uie 2 1 SXr at TlSn ' whflV Cape balance at 177p. while ireianos ?a vc ground «s 

announcement that IEP Secun- S blohcr at llSp. wh imp siHermines continued 10 benefit ® mptal orice eased and the 


totalled 1,512m shares, attracting stores 


EnQiusiasm for British Home in the coVpany VnUc Tl rose L" new 

ores spread ;to other leading 10 toJOSp^.s hopes of a b.d ? os “°{Vr- P«> 


some £2.Whn. for the 46.5m R etail ers. GUS A rose 13 to from Evcred revived. fr^’’ ^ Leading misccl- 

shares on offer. oosn hv the chairmans The emphasis m Foods tner to 


Petroleum and advanced 4 to JOlatlnns were obviously un 
record a two-day rise or a ai ^ atll . hl . th . firmpr pound bttl 


shares on offer. 905p, aided bv the chairman's The empl 

The exchange rate's fresh rise statement at the annual meet- switched to R 
against the dollar made little j n2 y/hile Freemans put on 10 MFC featured 
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impression on Gilt-edced stocks. a t°’394p. Gratlan, IB dearer at at 15Sp. after 166p, amid talk of ^|Pf ing fim^markeT earlier in shares, dipped tn 2fin a? the 
•The absorption, on Wednesday. 3 96p. made fresh headway in the a bid from either Dec Corporo- wer. a firm m*r«: directors attempted in defuse 

of the authorities' latest £Ibn wake ^ a bullish circular from tion or Marks and Spencer. Dee, "° c , X “fl fern a{ lhe situation. «rti later settled 

- ' — J *- brokers Wood Mackenzie. W. H. with interim results due next edeed up o cio: ,c a aearer -t a net ^ of 2 . on news ™ 

smith A aicn ihp subicct of a Tliursday. gained 13 to 2S5p. 323p. PiiMngton aiso twmwo . n investments controls ; 


?e left investors short of funds smith A, also the subject of a Tliursday. gained 13 to 2Sop. a ' ^uvers and rose 7 tn that Cleves Investments controls s " lll „ aI retreated l to F21. -oii 

d sporadic small sales brought broker's recommendation, ira- Elsewhere, Cadbury' Schweppes to - j Usr over 5 per cent of the i V v.ile Vaa! Reers were ' chemer S ‘ , 

slightly easier tone. Exchequer proved 8 for a week's advance attracted further buying mterest “ xsniaall Holdings attracted equity. Robert ar £46 Elsewhere, increased is .c-.miBiu -m7 

J per cent Convertible 19S9 ‘ of 30 to 316p. Elsewhere, and added 3 to 1.3p. while Rown- intereJr amid take- advanced 10 to 19?n following « d i T ^ e nrt<. • fail^ri rn £,d?,:6 ’ , ‘ fMT 

st Its opening day premium to revived interest was noted in tree Mackintosh hardened a speculation and moved up the agreed shares and rash offer ; E ae# naprf ronsnlidalcd. BANKS. DISCOUNT 

ttle at par in £40-pald form. Ladles Pride. 3 up at 31p. and couple of pence to 410p. Pre^ jw spetul lati < wmk frnm Se0 „ ish HenlaWe Trust. J" Hartebecst. a ssn* .« ««»*"- ic-* «' 7 « Lp 

. r . _ Aquas culam, i to the good at suggestions of a possible bid yiXre n the Leisure sector unchanged at 114p. oenee off at 272? B^.'^Vr^cCptn immi i 

life insurances firm rap. ^ roi^ent .fted Srasero remaincd a firm market ^ African Finaitcials were jfV V; ^'‘fawSSin * 2 *mo*£iol^i i 
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business figures. A broker's Among Shoes and reamer wairoM ««««• ■ 'taking Smicu atlve demand 

favourable circular also encour- issues, Headlam Sims and market and rose a further to taKing. ai^ 
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NEW HIGHS AND LOWS FOR 1985 

NEIV HIGHS (82) p . 4 o. 0r f d .* M,, ' r,NG ,,, 


SHIPrtNG II) 


: Nov. 1 

Nov. j 

Nov. \ 

Nov. i 

Nov. j 

; 28 ' 

27 1 

20 1 

25 i 

28 1 


Government S«C* — , 85.81 83.98 85.93 83.95 83.98 83.85 83.00 

Fixed Interest. ' M.3B ,a9 - 35 89 34 89 37 88-90 ' 1 

Ordinary V 1142.9 1133.0 1138.9.1128.8 1146.9 1135.4 917.3 

/-nlrl Mine* 1 885 8 * 8 ®- 9 Z99 -° M6 - 6 3Q9 -* Z94 - 5 ° 44,3 

2? ^- 3 ° 4.32 4.30 4. SB 4..6| 4.BB 4.63 

Eimlnn* Ytd Sfull) 1°- 68 l 0-74 10.70 10-76 10.63 10.69 11.25 

^o'met.n!!.!' lua 11.49 11.62 11.46 1,-60. 11.53 10.63 

Total bargain. lErt. 26,1«> Z5 -®09 28,331 34,247 36,000 32,860 20,043 

* ,»v turnover £m. - • 632.38 583.24, 659.96 619.94 634.89 876.04 

q - bargain. - 85,324 27,868 34,627 35,320 36,689 15,163 

Share, tra ded .mn-' - 2^^ 28IL7 J00.4| J0O3 «9.1 J64.2 

^ ia 1 f n 1,132.2. 11 .m 1,137. B. Noon 1.140.3. 1 pm 1.139-3. 

2 pm 1.H1.6. 3 pm 1.141.7. 4 pm 1.142.1. 

Day'. High 1.143.8. D.y*. Low 1.132 2. 

Bjhi. ICO Govt. Sec.- 15/10/26. F.a.d 1m. 192S. Old nar, 17/35. 
' G o;d M.W 1=. *55. SE Activity 1974. 

Latest Index 01-248 8028. 

• Nil - 1t-«. 
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□avnon Inti. S* ke . rs ,p ‘ , • 

Leeds Group Tomkinsons 

TRUSTS (71 

Eoultv Consort M & G Du.I Inc. 

Do. CM Id. Do. 2nd Dual Inc. 

Fleminq Claurrhouse Murray Vensore* 
Jo*e Inv. Inc. 

OVERSEAS TRADERS 121 
Parson Zoclt A N-V Steel Br«. 

NEIV LOWS (36) 


L«i— •’I’rfl 
fZ6 11* 


Wrr*-ur» Sets CMesnrrt ««0 5 .70 5 
M -. d, ? nd ,o“^Ln ViSfeSy’SK " l&In 


Country Gentlemen* Association i>o* 
Courraold. BoclitPf *£1' 41 is. 7\Pt0h 
19*9-94 £83*4 41;. 5l-0cLn 1994-9B 
£631; 4 L. Bi'PCLn 1994-96 ITI 'i. 
7 ijpcLn 1994.96 £70! S •* U 6U. 


S171df!p!. — 69 67 ij ChlnaAEartn.lnv 30.50 68 ... 

_ pp- _ • 2i i 2 16 , Do. Warrant. 21 ... 

(90 F.p. 5,11 122 98 ^ecoiorgon Inc. S0.01106 ... 

100 '50 6(12 54IJ 62 Con»*I.A*wt.Trt.t i6p 54 ... 

;88 F.P. 8 11 96 88 -j-Co wells BO . ... 

160 F.P. - 6:12 178 ;160 Davidson Poa ree l Op 170 .. 

96 F.P. 30; 12 109 ,102 -S-Enling Electro. 5p.. ,10a .. 

100 80 26:2 49t;’ *9 German Sec. Inv. CIt *9 

-.72 F.P. 89.11 73 j 65 *Gibbon Lyons 10p. . 68 . ... 

tS7 IF P 11; 12 67 60 •£■ Hampden Home lOo 62 -2 


_ — — -8 

bg2.6 2.6 4.2 12. 
bg2.6 3.7 2.1 18.3 


Thermal Scientific 

ENGINEERING (7J 
Cook fV/m.) iShefU Sradiert A Pitt 

Crown House Triple* 

McKechme Bros. Weir Group 

Spencer Clark 

FOODS *10) 

Apsletrre Needier* . 


|57 iF.P.11.12 67 
55 F.P. 20/12. 54 
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highs and lows 


S.E. ACTIVITY 
INDICES 


?57 -F.P. 6(1 74 

100 F.P. 22ill 100 
. — - 32 


97 Strata Inva • 98 

29 . Da. Warrants.. • 30 


bflE.2 AJ 3_.l 10.8 MM 

bd35.2 — '■ 7.4 12.4 Flieh r Level i T«ie & 

bgl.5 2.8, 5.5 IS.D Hulcwood , 4 Phine 

•■an • 2 -> 7 1 7 4 Midsummer lm» Queen* Meet 

ul:S l:t ii I* Do 7dc ^industrials cut 

ba3.27 2.2 4.8 13.3 Btundell-Permoglue Hunter 

bg24.£ — 5.1 11.6 Cape I lids. 25J5£n 

b a 2; l I ! I - - ia’! C?MI Nicholson Serine Ram 

1*94.76 2.3 4.i 13.2 Eri nnc House Unilever N.V. 

bSwTo 1:1 12:1 H * rVrMW INSURANCE (2. t 
02.0 1.9. 4.1 15.5 Ennla UK 9 pc VwfoJgwflM# 

— — . ~ . — Good hr ad Prlct Hag Sett Bowers 

"■ — WMH*EnJT »"» 

ugl.65 3.3 1.9 22.0 Connells Ert. * sens ParkdalJ 

:bS«:S9 3.0 MM JSS^SK"' 8SS 1 n T*" 0Wn . 
! 64.0. 1.8. 6.2 12.4 Treneheovood 


BUILDINGS (1) 
Warrlngran m w.l 

ELECTRICALS (S' 

ODT Group United LraMna 

Krwlll Systems WeOber Electro. 

Kode lot jsjdustrialS (S' 

S7 Nolan 

PSM ,nt '' MOTORS (1) 

" L .TEXTILES «1) 

Palma Group 

TRUSTS (3) 

City * For- In*. Haw Par 

Martin Currie WB.^ ^ 

Bridge Oil LBSMO 

Charterhouse Petrol. Marine; Petroleum 

Claremont Petrol. Oliver Resources 

Crusader OH Petra no I 

Enter* rise OH _ Soyerni B n Oil 

F.rstlard Oil & Ga* T-^»co 4*ipc City. 

Flovd Oil T-wentrol 

PLANTATIONS (2) 
Harrisons M y pint*. Assim-Dooara 
MINES (4) 

Bougainville Metal* Etoloratlen 

CRA Tara Exploration 


Sm.^T AuSn°(HMW 9i‘:pc2ndP( (EM 

St’ndird Chartered 12'«p*Ln S002-07 

£111 (22111) 

BREWERIES 

Allied-Lyotw SUDCPf r£11 50 (261111 


■27*1 II 

Cowle iTJ lO'-ncpr iE11 171* 

Coda Chemicals Intnl. BptPf ttli 66 B 
(25 1 ii 

Cronlte Grp 14ncDb 1903 CT24 r?6 -111 
Crown House 7>;pcPf <£1> 60 iT&lli 
Cro wither Hahn Edwardi (Hldosi 5‘:pe.PT 
'EM 46 (22 11) 
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Bass InvMtments 7 -.pcLn 1992-97 £76!* “/jg’-'i 11 M- ’ lnd S ° n * SpcW ® 11 2> 

B^eli^en* 4pcOb £29 9UocLn 2000- . BrM 5.23PCW l£1i 

2005 £11 9 20 1. Do New £120 (22111) BninUsS 'rt 1 J ml*, < D7 ,„ w „*( 
B ulmer <H. P.) Hides 9>;PcPr (E1J 10S. too '3si?il J ' > t,S * , ®-7S0CH- (£11 

oESSRSE l^cindBDt, 19BB £3B S^Tja^sl VTmrrf* **■**"} 

BiiUlliw*' S^^5ci. 8b £4l , s f2 7 , i t - ,) 7'ipeLn Dominion Intntl Ga War 21 
Wml: .“t 3 2 u! : ' ioJklS RSSILOL.tklr 199M1 fT85.WI1ll 


fji'Hi 4DcrDh £3G r22J11) I'liEig Uimw JJ U/MII 

ni.piiiM siScLn rlisV Ju 7UncLn S om,n *°« ,ntntr Go v ' ap ** 

■WWM*«SSH'rAl 460 Dur * M,n 63 

Fuller Smith Turner Boc2ndP( »EI| 100 :t e e 

i: (26(11! _ -> B — r 

Grnenall Whitley 8ocP1 (£1) 101 2. £ MA p joti* 

’»— H«si."' H !i5SL. ,0 S!L,‘f , i'ol5a5?'iSr- 


1 38.2 1BS.6 


111 . i Nov . . Nov . 

1985 'Sin ce CompIl Rf n; 38 27 - 

H'flh LOW . J 

, , .-.-l Bmraalna.-. IS8.2 1BB.6 

- . 04 57 7B.02 : 127-4 , 49-1S : Equities 

Govt. Secs. 84.57 . 7 >m t9 . 1;H1 (3/1)75) ( B*rg a lrs.— 1B4.I 180 6 

a, , 7 150.4 50.53 VbIOO 1278.2 1178.9 

Fixed in,.. 90-38 . BZ.17 ^ 's&ygW* 

. 1146 9 9,1.0 1146.9! 49.4 Bjfguine.... 152.9 192.7 

Ordinary .. »**.• « /f r 3 

_ nxji n , 43 5 . Bu rgilni.- Z07.3 

com Min., su (Kiiiurnl VMU,- laes.l 1270.3 


FIXED INTEREST STOCKS 


RISES AND FALLS YESTERDAY 


1992.9 B £9S»? 2002 £230 ■ w ’- ,rw " 1 ~ 

HirdVj And Hansom 410 Clxwick-Koaorr R dcPT /»% ■ a* 

Hearltree iVjpcPl r£1i 145 (261111 1994 fBli T40 «U 149 

Hloionr 6:<RcLn 2000-05 ES8 C26Y IJ Ely*^ .WiSiledori 640 f22H1J 
Imperial Br ew ing amt Lcivift 3'iKDS Er— alre Stores iCnrfftv*) nun-iw a (*el 
19*2-87 £87 (27,111. 4'*PCDb 1982- 1999 £90 I, (26/1 ?5 ®'* oeD% 

1987 £91 (27-11). 6'.pc2ndOb 1984- English China Clay*- 7l*octXh 1119.11 
1909 £B5'i (27)11). 7iicSndDb 1987- £03'; (27 11L 7ncLfl Ml amffi. ' 

1992 £841.. 7>.pcZndDb 1985-90 7:.-«± n 1993-98 £750 ” 2003 

£871. r26.11). BBc?ndDS 1989-94 English Electric Co TmDi. iqbe. 91 Ulh 

£87:-. 6)f0CLn 2004-09 £63. 7-locLn Evode Go BpcLn 2o£$toa 2lW «5SV! 
199*. *>« ry z , 1 26)1 1>. lOiincLn Ewallbur Jwl?y rso) 1QI- (2711V n > 

1 9 90- 99 £99 V Express Dairy r Prop as* pel «Dh 1 9U-B7 

lnt#rn»T*nn..l nicHlIm and Vlnrnp*r-c R‘.np ■ <PtiKUO iIM'if 


Govt. Sec*- 


I — r, .. a 

Issue 1 0 3 - ES' 
price 1 ov ° - e 
E ‘ Eg 5^ 

■ < a k 1 


High- Low 1 ^ 

327|! 2988 , AU*t7Rlla 81 * n 2012.-..;...^— . 


If +_ or 
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Yesterday 


On the week 


British Fund* 

CorpRS. Dom. Midi Foreign Bonua 

Industrials 


r,: « *w i 8 !sr«.?»ajrsisai ® = 5 --- 

s?-*sS' ssssiSiisfia'afffi sa 

,'»'«««' ' Sii'Wl = «* 

* in^ 1 10 .East Anglian Water H. biRd.Db.I9_Sa-P7 10ij ...... 


Rises 

Falls 

Sams 

Rises 

Fells 

Seme 

0 

71 

38 

185 

160 

200 

18 

8 

58 

82 

43 

285 

283 

258 

948 

1.537 

1.569 

4.331 

79 

127 

353 

620 

614 

1.691 

16 

37 

74 

91 

179 

365 

O' 

2 

16 

3 

14 

73 

20 

77 

89 

176 

301 

453 

14 

19 

139 

257 

366 

538 

428 

689 

1.779 

2.851 

3.246 

7.938 


1990-99 £991, Express 

Inter nat*!] rial Dlltillera and Vintners S':pc * £93 
Ln 1BB7-92 £88 (2*)11> E*tH C 

Macdonald Martin Distilleries A (50 d 1 FH Gn 
750 (22/11] 8 850 (26/11) FalrbHa 


j!*®! Gp ' lOi-pePf |£11 )22 (2*111) 
Til Gn ,.7 pcP 1 T99S-99 (£11147- 
Fairbriar (10 b 1 116 


OPTIONS 


L „i Last For Petranol. Westland. Polly Peck, 
Last _ j fljE, Edmond, 

Peal- Dcclara- Settle- |CC Oil ana Un 


First Last um rue 

Deal- Deal- Dcclara- Settle- JCC Oil 

tnes Inas uon ment 

mT 2 n-=b Mar S Mir 17 

nccis Jan 3 M»r!6 Apr ■ 

Jan 6 Janl* Apr 10 Apr -l Raine i n , 

I-or rate indications see end of reported. 




100,..' 99 Nationwide 11«»» i , 7,1 i‘ a8 -r.""s; - 1 v l 99; : 

ig,, 24i» Peachey Pfoo. tOii, 1st MorL Deb. 2015 25'* 

40*. 40»* Roseiiaugli Gr«ycoat ll^litMtDbSOH 4flit ..... 

40-1 39 j.; Safeway Deep Dls. Siepped Ln.Mll... 40ss - '* 
31^' 28 .V Sweden (kingdom ofi 9’;i L/1. 2014 . S-.d 


YESTERDAY'S ACTIVE STOCKS 

Aboue ava/498 adiviiy v/a» noi«d in the «oliov/in ? slot! a v ««wrriav. 

Cleiing Oay‘« Closing Day's 


„ flaw Vine Art Developments. JS'bmfjp. i9.«- 40-'* 39, ; Safeway Deep di*. Stepped Ui mh...- 4q„ . 

“fp? £lr F iL™S»« .nj 

torn R a ? n ri' I Idu^rlL en ne'.M. F.r. .io.> *» - mv.T.L n-i D-b. 2 oi5 10-,. 


but doubles were 


Stock 

ASOA-r.lFI 

Ailfcen Hume 

BAT l^ds 

Brit. AeroepEcs 

Bui. Home Store* 
Burton 


Closing Day'* 
pric* ehanga 


Slock 

price 

change 

Euro Feme* 

1441, 

+ 4‘j 

Imperial Group 

244 

+ 6 

Ocean Tiansponr 

19'5 

- G 

Peerscm 

.. 420 

+ 7 

Poilv P«k 

.. 

^22 

Regalien Props 

4a»3 

+ d5 


MrMull-n and Sony 4.72SpcPf <£1j SB Fjrrpl Bridge 6ncPT (£11 JO (231111 
(27/111 Fenner ij. h.I (Hldosl 5 BSncPT dll 

Mansfield rsil 387 4Bi : .23(11) B # iwi 

Manwn Ttrompwn Evenhed *'-pcDh Ferranti 5.6DC1 sWI ail *z (27)11* 

1992 £72 (22)111. EocLn 1993 £7S Fine Spinnm lnd DouUleri iocittfl* 
Scortnh and Newcastle Si-pcPr (£1> 48 _ £ 3d (27 11, ”* w«w» 

vsr^t& 1S &3s 4jDeaMM - « " 

Sttii 7l4BC,stDh 19M ' M “ ,ta e7,, ' > - 

S™.«h 2 A«c4n Brewerln 6 2pcPf (R2» 'Jlfg., ‘•« w « n S ! :PcPhCum) (£1, M f«i 

Truman 4pc Qb (1889) £32. IO'idcOU J e “ l; 'rl» 10';w:Pr <£1i gg CZT.'IIJ’ 

1991-96 £96 (25.11) Fnlkes Gn .Spi 26'-. “' ,1 ' . 

v *“'» S«BL.5 : 2f*K.fC , l 3? trs'in F S?i, I ,n,ntl c « Corn «peLn 1M*-S7. 
7(jpcDu 1987-92 £8d (2B , t1). 11 -Mjc eili? 1 - ... 

Oh 2010 ClOflif f27'11l *¥*55. a'rr/.P* .£1» 3D. BUD* 

Watnev Mann and Truman 4(,acDP £36 r‘... .I*. 9 -. lOorln 1900-9S CTJ5 - 

gfttll. 4;.acDh 1988-93 E6B'f. F *& r ’ ond Son OpcLn T»M ( ^2 i 

(2SMII. G'-oen 1 - 1i>r «0 r*a , -“'5 16'IIJ . 

(25-11). TncUb 19*8-93 EBO (271111. FuISm Hlrf'n1 CD I , «« T,e9 ' 94 lS! *’ •'■ - 

7APCDH 1*87-92 £82 '27-11). in..-. f “ ,UM i9Q 

ns 1990-95 £99'. f27H*. 5:-prLn _ ,, 


7i.-acLn igaa.na £74(,. 


Ln 1990-95 £82', (27/111. BAocLn GEC-Eirin,, a . 
rR 7'. P6 ! 111 £98 >. ,11 iV( Wn y , '°^ 

Whl-hrnad B 26B 4i;pc2iulW (£11 3A . -tii'l 1 . 6 1 ' 6 -«0b 1939-94 C76H 

en ° »-•«<■» WHF. »»,. 

J I » i’: 6'IpcDh ’inuT'-o 0 -. 04 r^n. 2 , ^kLiT'Totb’owV 1987 ’ 92 

ja : nt aft# ^ 3 f^ 2 ?V! C > Cn *' s ^ B -> 


Unit Trust Scrt'icc struck in Polly Pech 30(1 5haw 

Call options were taken out in Carpels. 


LEADERS AND LAGGARDS 

Percentage disuses since December 31, 1984 based on 
Thursday, November 2S 1985 

+ 47.53 Financial Group + 


RIGHTS OFFERS 


Stores 

Mata Is >Ad Metal Forming 

Office Equipment 

Brewers and Distiller* ... 
Shipping end Transport 

Insurance (Ufa) 

Motors 

Telaphom Networks 

Insurance (Composite) ... 

Tn utiles 

Packaging and Paper 

Newspapers. Publishing .. 
Contracting. Construction 

Merchant Banks 

Building Martsrlsla 

Cr:naai»f G'OUB 

Fund Retailing 

OMta,y iMtvunnl Materials 

I ... ■ 


+ 47.55 Financial Group + 

-I- 47.36 Omar Groups j" fi'S 

+ 45.33 Mechanical Engineenng ^ ™ « 

+ 43.03 Indue trui Group T 

+ 41.77 Health and H'sahold Product* + 18.30 

+ 40 55 SCO Sura In dec * 

+ 39.43 AH-Sharo Index + 

+ 33.32 Insurance Brokers + 

+ 31.42 Investment Trusts + 

+ 31.01 Leisure T. V „ 

+ 30-70 Proporfy + ' ” 

+ 29.33 Oils t ' S 

+ 28.96 Ccprtel Goods - T" ? „ 

+ 28.06 Chemical* ’-2 

+ 27.25 Electricals “* 

■F 26.24 Mining Finance ” ' ^ 

4* 23 87 Overseas Traders — *■" 

+ 23.00 Tobaccos 11.69 

■*- 22.60 flidnnin - 29.11 

7 21 JD Cold Mins* lnd*M — 39.87 


+ 17.02 go 

+ 16.81 38 

+ 15.39 E 40 

+ 12.50 187 . 

+ 11.52 _ 

+■ 7.11 „ 

+ 7.09 B* 
4- 3.36 based 
+ 1.68 and Yi 

— 0.35 erterw 

— 7 33 there* 


price 

< ° 

date 

High 

9i a 

Nil , 

10 l 

1 'sum 

2b 

F.P. 

2 1 

54 

270 

Nil 

B-l 

60pm 

120 

Nil 



34pm 

94 

Ntl 

24.1 

16pm 

106 

F.P. • 

101 

13S 

W5 

Nil 


80pm 

2li 

Nil - 

8 1 

4pm 

60 

Nil 

23 13 

4pm 

32 

Nil 

10 1 

4pm 

240 

Nil 

20.1 

45pm 

187 

Nil 

— 

S&pm 


i 4 pm Barker * Dobson lo 
40 Comm. We. Wale*. 
40pmCotintry*ide Props .... 

27pm Crown House 

ldpm.* Den corn. ... 

125 Fisher 'Alberti 5o.... 
77pm Lucas lnd*. ~1. . . . 

2i 3 pm <£iMetai Scionces 2 r p 

•tpm isiPRvion Inti 

Jirpm.Readicut 5p 

S7pm Samuelson Grp. 20p , 
35pm Wedgwood 


CO +6F 


Hpm 
54 ... .. 

50pm 

34pc> t 4 
19pm — J 
135 

eOpm (-3 
3pm -'•» 
•epm - .. 
S'rpm 1 1:* 

37pm 

25pm --6 


Slock * 

Pearson 

Thom EMI 

Eng China Clay 

Brrtoil 

Babc«k Inti.... 
Boole 


THURSDAYS ACTIVE STOCKS 

=">» .“ic c “" q " cl i 


WhI'hriMd B 268 4l;pc2ndPt (£11 3A . 
(Z5 II’ S'lDCjrdPt f£1l 47 HCllI*' 
S-'t-Pr (£1) 57 7n-V(jl»» ci 

(27:i1». J‘;ptOb 19““. 21)0* 

r vrs-i f i. filjdcDh in«T.oi r “a-, 

(? e, MI. B'-n-Dh imF.ui can. 


Slock 

Laing (John) ... 
Shell Trans. ... 

Beecham 

EOT Group .. .. 

Woolwonh 

Uid Biscuits... 


No. of Thure. 

Day’a 

changes 

close 

change 

16 

XU 

-23 

18 

638 

-17 

15 

313 

- 5 

15 

20*» 

- G>, 

15 

573 

-33 

. 14 

273 

+ 6 


+ 7.09 Benuneieiign dais usually la« Hiy tor dealing Iree of alamo du^r. h F-gure* 

+ 3.38 based «»" Or« D ectua eetimatee. 0 Anumed d.v.dend and yield. H O.v.lcnd n„ 

I 168 and Yield b„, d 0 n proapeclu* or other official «;.nu:8& <cr 1988. u Fg-^caji No. of Thurs. n 

I 0 3s erherwia* 'nd.ca-^d. 1 lamed' by Wd*r. •[ Ofterad hoider* of wu.nary Sreck changes close «« 

— 7 33 (hare* as ■ "rights." “ Issued by way «f c S p,tai,sar.en * PMr-nt r-nce -Bnora 1” S? 0 

— 6.29 84 Rnnnodueed. 11 lnu«d m connici*" win ncmnmi on 'i? UTf! _ Blacuitt— 

— ii BB ■ Allotment price. Deal: in under Buis 535 (3). 91 Dealt In under Rule 5I£ (4j Beechnm 4*3 

— 29 11 (*). t Units ecmarisi.12 S ordinary *"d 1 warrant. Brlr. Home Sl'i. 4. .5 

— 39!«7 Brir. Asroappes 


t Units cemprisms 5 ordinary ehaie* and 1 warrant. 


5-DAY ACTIVE STOCKS 

g«ted on bargain) o«r the hvr-day ^ 

La sf Change Lir.r Change 

No. Of Tburs. on „ ^ Thm*. nn 

changes dose week ••)>«'* r vmslc 

197 '"G3r(d t ,Cl , . }ll — 

VM +47 Into* rial I:r.'up W-i 2.gt +18 

UK*." '"f Thnrn EMI 1i>5 -122+5 

,-u, *14 +« hangar* Phnio. 100 102 +24 


. Sih-'.I. chilli] 

ICI 11 T 

I utn* rial tjrnup I On 
Thnrn EMI 1l>5 

C*ngar* Pump. 100 
Eng Chm* Clay ’ 99 
Cable & Wire. 98 


Young and Co’s 9pcP' '£1 1 1 ia 

COMMERCIAL, INDUSTRIAL 
A — B 

AAAH Hide* 4.2KPf t£1J S3'; I (27.1 1. 
a: Can f53l 87 8 90 2 3 127.11. 

AE SueJ-r 1989-94 £79', 

AMEC ISkLD 1992 £113 :• 

AMS litC\ 'Sul 101 2 2 
ASDA-MFI 5-.KP1 '.£Jj 116 (27 11, 
Aorfinte Elreann T*oranta lO'.otDO 1901. 
1996 £96', V <22 11) 

Ain ion rjoe 1 35 

Albright Wilson BpcDd 1987-92 £8 31. 

Win 

Ai#'»5"c*rrs a nwrr vibi non; 9 , 

Al"e.i Plan? IObsP* f£H 91 iSS l j 
lOrnLn 1985-86 £90 '25 111 
Allied T*«ii* iDpeLn i«>93 £1 7 5 r26 1 1 ■ 
An»-rr Cav 10 .3CPI 1999-2002 (£1; log 
-76 1 1 

Ammon Strathclvoe 8e«Lii 1186-01 

E85-H5 

Anol«»rlr »5ul «4 122111 
Ard-n CchCu" (SOul BIS >27 ill 
A asm p«ae 7r*oeW rfil.i 5G'i 
Arorll Group Wrt 222 


«V'?; JoaFVos S.M® Yf« 


sss? n^; ?5 'V\, « <*#%: 

1986.0 r* CM® StTV'-V®*") -Ul»i'»i«0pj5» 



H>M M>n , .ne C'Oinalif *P,p(K *«1» 

M 27 V *'i». s, ?S**J!!1 Bi p x ,''-i»p* »f n-*ar • 
M ,*,°CDn ion** nj {•» 

T Gn IJ J0 .-Pt ,, s 1fl ejtj. 





LLhENU P i 


^^KlKdaiNGE DEALINGS 


ryfOSfS^ ^T.T - “■ - -*■ “-"SMS 

-J ' -W* h*alud»d In tf» ft g**. intorniatten 

-J-MjjjW. «*»""£• InflatM, donumin^i •ntormoiton 

55 STtaSKE*": SSL' “* P"«* «■ in'pMai. 

^.tm^Tfwrodoy ** wtn^ th^X * tauni 

:-N«nW» a>0CLa. Ms * *- Btttwnuo Tollman system: 

dps IksHk nr- ' ‘ 

^gEtSMX W&ff&CM™ 

’^^Kwa £ „ 21l | 

*«§*« »KJ»M «p <k pM ZH ff'Tll. aftSg? .K“«5i » ««P* *7. * 


tfeoy in not In ardor of execution but bi seconding -ardor which denotes tho 
day’s highest and hnmot dealing prices. 

For those securities in which no business woo recorded In Thutsdoyo 
Otftcwl Lin. tho latest recorded business, in the four previous days is divan 
with the relevant data. 

♦ Bargains at special prices. * Bargains done tho previous day. A Barmins 
dono with non-member, or executed in overseas markets. 

SwHnl Stodch In* Trust 5 lancet (SI) 40 Wrexham and East Dura* a. Out U7>> 
_■ 1261111 


FT UNIT TRUST INFORMATION SERVICE 


■ hocloh.ajt (DM'sm dm 254 

H^|R | FlMMH IBpaa 19)0 £29 s 

H 2 ?J]^ aUntfc *' H *"‘ M ‘ > * T * HW » W 8 

«W» 5 JSPCP, (£1) gp 

Horeo-lfifRIL _?*wU IMB-2000 ». 


3or’“ ■** **““ •»«»■ ■ ai,eSES 

SaJM® ’ww* wu 

IflL^bPC^^-SS^rVi,,. 


IUI 11 ) 

CrMofrUr investment Warrants 144 
Group larastote Option 110 2 < 26 i? 1 ) 
Hatnbro* Investment Tn»t sisoehr £34 


■^irr 


.Db 1981 *06 497 < 2 EM 1 1 

L t 23 I 11 i , “ V ** tn **" t "■** S 4 Jto 

Lencjpn and St Lawrence Investment ( 9 nl 


York wash d.Sec CSO ( 25 ;tl). 7 ecDb 
£87 

UNLISTED SECURITIES 
MARKET 

American electronic Gc m w un c u l a COM 201 * 

Applied Holographies Werata to mb 235 
Biomechanics fnd llOpl 201 to*. OncLa 40 : 
Cannon 9 t Jnv 7 . 7 pcPT 500 ( 7711 11 - 
Cheshire WHOMfeoda (Sol 1 U 171 ! 

Cobra Gmerald Mines 65 ■» 

Color pen ra.Oll. 105 
Continental Microwave (Hkfaal 7 


r nj r 










l' 1 '"'! 1 JSB 







Hunslct (Hldsc) ZOO 10 ”“** 101-nePr (£1 , 99 (221111 Money In coma 

W^MriiJr 247 mtx agr KSo '^ BmM ^ £,! .eft&ssMi 


London Trust StoocDb 1SU-U £92 to Cowetw 870 

Jgll) _ CrJJnMom (5001 350 5 

Merchants Trust OtopOPf r£1> 34 Dan ton IZpcPMCI) 320 

Murray Income Trust 6ecDb 1983-88 Enllno Electro-Optics iSi 


Surer Md (Sol 1 8 f r 
Swire (John 1 8 . 3 ocI»f 


nsststssranAn. 

"•5r!5*J“JWS ortoB r™** >1B83» IZtodKDb (25/111 

Kn TtM lamtaiM TMr w...... Horne OtoberB On A ( 200 ) 1 M C27n 11 

^^aerwsrjjanai 

mM—t Trwt lOpcPf <41, "SSSft" Jg- «“-» <1W * " *■ 

Plantation Vnat 7 bpcUn 2000 £790 102 02 / 1 , rise 

Rmbom Invnstment Treat SpcP? 445 ster-als HOpl 102 ( 22 / 1 ,. New 

RfoMs «W issues In Trust 54-5 MPrnO" T-OotPf 1094-98 (tr£ 1 » 

I " v “ t ^ w "™ m% s ?ii£S , U 

ISS!S ‘ffi5r J 4%8 ,n g lat'^pr M^T^SSr.^TssxsB ti 

£43 b €221*1 T> haul Mlehasl LeJsorewoer e») 12 

ficooju PMtam AijccfH f 4 f> 43 iff 1 11 Pjuiflfl Intnl Nw» t Z 1 . 07 / 1 1 K. 

ScSSS fSSSil ^£ij n s3h BO *rf«- iw«c 

s^ST n ^?SS^ , ^^ wo w?*i^ ISSS’thmff. 2 JJS OOP* 33 4 
SET ai 7 Vrt ‘ ** Property Tss elOpi 6 b H 

TR Australia Wtm sub Old 9 S §S^ 1 r? { gTii l in 1 

T Lr^fpa L Sf?°eJ? fW>nl tt1) 1M - 3 m and iibpe Naw ( 1^1 1 03 4 3 

t !3 F SiS^as^sA^st tses^ss^sis l?, 70 ii a i. 

TR PadAc Baatn wts sub Ord 337 Tecfinoioov tor Ooslnese 7 <pcPf (fill 108 

SbocDo 1997-2002 £SS (2751 1 ) CSS/1 1> 

TH Technotoov SpcPf 0 E 1 ) 44 b a 7 nu Uiittod Meudlv bn. B <IOp »420 _ , , 


.Wfig? 1 C22 -' ,1 >. 7 *.pe SyB, "'“ Enoliwl^ » 3 B) 't 5 °t 27 /n S » 

. laA *-, S'ipcLh 1 994 , T — U — V 

Pv v- r‘* a ww# , »», , " M ‘ «»• ».« 

TOM '14 B 31 -B® £BB >4 1909-94 £74 1 27 c T IV. 

1 gs &,ff aefg-3nf« 'itiu T ?!«*s iaSSK^-’ '&■ <» m 

. Vo £WW W 4 * h ’■ ■"!- ’ML ilS 5 * 9 ? '« 1 ft 1 7 S. 4 & 2 ^pj# 

£Jmr 5, “ CXJ ’ ,979 -«9 1997 

J l i £%n «S~&o<oto 1 « S ClOol 78 6 T ncpV*°A.?, r 9 -J S ■* ■ V e? 1 « p t fill 60 . 5-85 

J «SS3. J2ft^r2» 'Ospepf 1 198 . *5©S 

J Dhowj. iMRW, BOCW (411 240 5 . Shoe ThSr„ 19B r 7 M, ?? <27nu 7Upa 

**■«« 

171 ‘ 

KtomteO Motor 7 ocPf^(£IJ 37 €26,1,1 ‘W&PXi&SS 

WSat^cS* 1 " «""»• »« T^tatar A t£ 2 Je ( j£U a Vff tr l& Bon 
M atf 7 “ 20 1 2 3 5 ” T « 7 ^ 4 zoai^vtll 00 - 05 

«« TgW? ^f n ? 9 r 5 9 -Si 2 S 3 ^ /T ?; 


issJrKTds' , tfid‘ „ s 

£Jmr 1979-69 


Eldrlose Poo* L A* I £11 240 
GIMon Lyons Grp OOP) 68 (2711 11 
Gibbs Mew 135 ( 2 SM 1 ) 

Hampden Homccare (Idol 62 
Heaviboe Brew ary 390 ( 2611 H. A 318 
125/111 

Horne OtoberO Grp A (20p) 1U 07/111 
Hontemrirrt 6»jOCPf (£11 95 
I BOO Red Assoc- ( 50.101 82 


- 198 £S 3 £03 • «tp™» 

Am£^S>« W38 

, JSSySxroud. (HWoi) ICIncPf (£|)im” 
-JWluSn-.HldBi 7 < 2 J*cLn 2000-02 £73 fi 
^MN<t 5 ol Ub 4 b 

Kenntea MeCor 7 ocPf i£i> 37 <2B/in 
la-M 

2*5 05 / 111 . Bpc 
HW wSi^i 6 7 » ao 1 2 3 5 30 


‘jecPf £40 CS 7 /I 1 J 
Tst 6pcPf (£1, 53 4 


MaaneUr Mattr-M HOpl 102 C 22 / 1 J. New 
( 1 DP>- 98 

Memory Computer 7 -OoePf 1994-98 (trCO 
125 .30 I 22 / 1 U 
Metsec ilOpi 69 
MMunner hmc SOo 270 80 
MOlward Brown Now ilOolT&S 4 5 6 
Paul Michael Leisurewear C 5 p) 12 tZwJJt 
Parian I mnl Now <s Z 1 < 57 / 111 . 3 -BSac I 
PI '£11 50 <2Srfll. UpcLn 1994 -CS 


£140 

Porlcam rlOpl 87 70 

Perkins Clonn.> Mans OOM 33 4 

Property Tst elOpi 6b to 

Nmv (IM 103 4 3 
SterUng PabUsMno Gp New Ml 70 12 
Swindon Private Hospital «1> 106 Id 


Blfcd Oaohar IMt Tmrt, PLC (aXl) 

OHM PsOe Cssby. T Mn«in 8 H 1 I EL . . IM 

<PnsU 09 tt 828 Kl «6« (Jaates) «8gL L« 
wm.wwo.w7i lOOOHBnHiSL EC 2 N 1BQ 


-» 

UMrtJWBbiWi SljpcDU 1985-90 48 Sb 
i^tewtoo^Znd Wts 40 mb 107.. eboc 

LitartYjSpcpir (f,i 1 s6ii '( 26111 , 

QbSwMts SbpcOb 1984-89 £8Sto 

579 


J 5 _, T 5 M -M £ 76 1 ^. fti 2 Bcin 20 OO-DS 

£ 07140 . TOIipcLn 2001 -Sr «th * 
Titnipoft Devot Grp 4 . 2 acPf C£li 51 
6 * 4 ptLn 1900-04 £ 7 %|j f 27 /Tlt 

Tr, n K L ’?™ 9 , 9S HS a gS° ( S B m 5 SSJ'&to. 236 
V s 3 S 5 S&USJ& 


TR Tech nolog v 5 pePf CCIl 44 <i 07 fll] 
Throgmorton Tst 7 bocDb 1962-86 £100. 

12 SuncDb 2010 £147 ■: 

Vantaso Sec. nop) 70 07 .H> 

Teaman HLpeDb 2015 tiflOOb 

UNIT TRUSTS 

MAG latent! Inc Fond Me Ues SOM* 
MINES— N^CELLANEOUS 

4 ^o ^ American hot Tst (ROJO }-835 


TMD AdsetrtriM HM 9 S Mo w Op ) 122 
Technotoov tor Busliwse 7 pcPI dm 108 
( 26 / 11 , 

United Friendly Ins. B (I 0 p» 420 

West TotWra Id. Hop. ( 3 Dp) 88. Now 

WorW of° lather Ofd (TOM 157 ■ 80 1 3 
RULE 535 ( 4 ) (a) 

Bargains marked in securities 
where principal market is oat- j 
side the UK and Repnblic of ; 
Ireland. Quotation has not been ! 


Ebdblawah 

HiSYUtfTraB 




um Dev Coro com no* teen Rni granted in Xvondon and dealings 


i 3 ni» * ' 7 #«WM1 1961-91 £79 

&r«>atfrafai 

Lnraton^ MtdUuid Inds BLpcLn 1963-66 
Lw^Y 'cremotfon lOocPf (£11 76 80 

l ^ 1 ,. ,B, ^ 5 elS P 1 &o? 9 9 | 0 ^L fi77i * 

.-LDhihO .'SPCZndDb 1967-92 £891 
Lucas rods. 7l*pc£o 1963-65 £9Xto- 

cos, 

• M^DUrt IM J (tOp) 27 ( 26111 ) 

McAlpme I Alfred) 9 K PT (£1, 112 
McCarthy Stone 7 pcUi 19994)4 £144 S 

, Mtcoriwodole St*KDb 1967-87 £93 

Magnet y Soamems sjespcpi usi> so: 

'-MWBt s Joinery OpcDb 1969-94 £90 

Manor 'National 1 0 >»cPf (£11 88 ( 26 / 11 ) 
Maple iHWoi) lOVineLn 19 bb- 2 do 2 £99 
Mappih-Wcbb HWfis bPCPf (£ 1 ) 53 ( 221 ) 1 , 
-Marks Spencer 7 pcpT.£l) 60 I- ( 25111 ) 


Martov 6 ’cpcPI tf.1i 57 
Mecca Leisure 7 pcDb 


£11 60i: (25111) 


MoiM^ (John) 9 k P f (£ 1 ) loot ( 22 l 1 i> 
Mrtal Bax ' 4 . 9 PCPI i£l) 59 ( 22 / 11 ). 2.8 
ecPt l £11 340 . lOi.-pcLn 1992-97 £97 I* 
Metal Clo«ir«_6Kpf (£ 1 ) 49 ( 2611 11 


Meal Closures 6PCPf l£ 1 ) 49 (261111 
Micro flasliMu Systems SpcLn 1997 £ 3 Gt« 

’ MUchall Corn ISoCLn 1990-95 £106 

Jblpnanto 5WU, 1992-97 £ 59 . 6 UpcLn 

1992*07 JL 55 U- GocLn 1964-86 £ 95 <> 


MorOMI Crudblo 9 > 2 PCDb 1995-2000 

Mpani^ ^h.rlo'tto Invest OfepeLn 1995-2000 
,, «S 5 ftrfii) 


Turner A Ncwxll foeDb 1987 - 0 ^ ri.iV 

$>Sf£(i‘ ,1> - IH-neDb 1995 -^i^ £i?ii' 

U MBGp TQ pcLn 1992-97 £86 I 2 G/ 11 > 
U^rwS^ 5 (,op) W TzS/ilr^iiew 

irfe 1 

jpcp, 

czV/nf 2 ,=7 '”" ^ 

-mSE 90 ' « MWW 7 UK DO . 1987-90 

U tfSo {Ig/iII 6 «« 1 - 19 *» 

% 3 S,a P 3 ?S?H feSV \f” 97 “"»* 

Volvo AS B ( 5 Kr 25 l S 39 '| 41 J, £ 2 £N 

WYZ 

^w5S> l 0S8r a 4P?# 1 ^27,,,, 

Warehouse Gp 4000 

Warner Co m m s n ( cation* 011 $34 ( 25 / 11 ) 
Watertort,Gtass Gp IIUpcIji 1976 - 9 S 

WMjm»(R. Kelvin) IOJbcPI (£ 1 ) 97 
Wovertoj. Cameron l»S. IkN <£i, 44 

Weir Go lOpcN (£11 107 U Bb (25/11) 
Wellman lOpcPf (£1 1 75 ( 2211 ) ^ ' 

Wert Bromwich Soring iTSpcPf « 1 ) 45 

Wntuntf 7 VocDb 1987-92 t»SU ( 26 / 11 ). 

12 SpcDb 2 MB CIOS* ( 25 / 11 ) 
WBt’i^Gp Intern at 4 . 9 pcPI (£1) 45 


smew ti« non) 14 ami) are not recornea in u 

Botswana RST fl»u 2 } 0 (22/11) _ . . 

Coosa Gold fid* 6>vcLn 1987-52 £ 76 U USE 

ssat«sWrtjnp“ ctsv ac. 131. a W , 

ca«d Mh« Wd 0 ». 03 , (Bn iSSS^^S'Uio (25 
V Oro Mining txn/n ( 10(4 127 Air Uoulde £ 47 * 05 ) 11 ) 

Mtaerals ftasmntKs Ccep CSD 1 - 40 ) 637 02 'H>, , .... 

40 SS American Heme Prods £ 41 to 

North KWgprU Mbits Option auub 1 nhoiw Anyo! .102. 100 . 2 < 27/115 


are not recorded In the Official 
Ust 

AC I iBtm 1310 06 . 11 ) 

Acorn Secs IS C 27 / 11 ) 

Aguko-Eagle Mixes iBOCW II 
Air Llnulde £ 47 * Q 5 | 11 > 

AmMI 1) <22 'i 1) 



e, equities 
l to absorb 
rt of one of 
lary events 
live S 10 . 5 bn 
□st Texaco, 


2519 

Northchart Invsts CRO.KQ 4 5 ( 25*11 1 
Mo Tlnto-Zinc CbfP iBrt £ 30 . Acuimg 

om sic 3 5- s-iisncAPf (Bi> 41 

.asrl.lX 3 ^ 5 ocBPT (£1) (Reg] 43 . 6>«pc 
Ln T 98 S -90 £ 83 to € 26 / 11 ) 

Zambia Consd Copper Mines B (KTO) 7 G 8 

MINES— SOUTH AFRICAN 

CmansjHjn Syndicate (R 0 - 25 I 43 ( 27711 ) 


Amoved im-RotWcdmm Bk £ 24-20 
APM Ord 155 Q 6 i 11 ) 

AssOC Mangaesc MIdk SA £ 25 to 07 . 11 ) 
Bank at East Asia IBS (2S/T1) 

BOSS StraH OB Gas 7 ( 26 / 11 ) 

Ban Kiwan soh* czs/n) 

BaiKCh Lomb £21 07 / 11 ) 


Bayerlsche Motorwn Workn E 1 S 3 to 
Bearcat Explorations 40 C 7 ' 11 ) 
Bell Grp £50 <Z 7 /t 1 > 


;u ^g ; 


New KlebdoMebi Props (RO-Za) 70 * 19 

um lort Tiocobs 1986-93 Burns Pbilo I3M 
JB1) SOU CZ2fl1) Camden Park Eflt 549 < 26 / 1 1 ) 

OIL Cape Range OH Ito 07 / 11 ) 

Bristol OH Minerals < 10 pc 2 ndP 1 194 Centra! Nonenu Gold 340 ( 27 . 21 ) 
pan 1 } . Cereboi Pacific 70 * 

British PemPentn 9 pC 2 riOPf 83 Oeung Kong Hldgs 174 

Briton New {TOP) (Rag) £238 24 3 fww RmourcM 176 U (22,11) 
(2511 1 1 Coca-Cola £S 79 < 22 / 11 ) 

8 urmoh . OH ftpcIstPT l£ 1 ) 52 Jj« 39 . Crtd SmrapoWdOs 909 07 / 1 1 » 
6 nc 2 nm OED S 3 ( 25 / 11 ). 7 Up &\ (£ 1 ) Coles IG. J .1 1 «M (W 1 D 
63 . BpcPf <£l) 70 ( 2 sni>. 7 fjpcLn Comoico 485 * U 6 I 11 ) 

1 BB 1 - 8 G £96 >s to 7 Const A ust 2 to* <s C 2 S/T 1 ) 

Conoco 7 top 6 Gfi«.n 1987-93 £ 82 to ( 22 / 11 ) DalmleriBw (OM 60 } £310 
BL^UK iZUpcLn 1991 (Reg) dofito SSSSTJAWtU 

Gra« Weriem Resources Inc Sn Con ^'245* 06 / 11 , 

Imerni Ati amt* rkosjck Com no* 60 Dim DeveHiTO* OS/ 11 ) 
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France 
tests 
steel aid 
limits 

By David Housego in Paris 


THE FRENCH Government 
yesterday pushed up against 
the limits of the EEC's clamp- 
down on steel subsidies with a 
two-year FFr 20bn (£1.75bn) 
aid programme for its troubled 
steel producers. 

SacilDr and Usinor, the two 
French state - owned steel 
groups, will be provided with 
new capital in the shape of 
bond issues to which the 
government is the only sub- 
scriber. Some FFr lObn will 
be paid by the end of this year, 
with a further FFr 4bn next 
year and FFr 6bn in 1987. 

The plan is expected to be 
scrutinised closely in Brussels 
because the Community’s steel 
code rules out the payment of 
operating subsidies beyond the 
end of this year. It allows pay- 
ments for cutting production 
capacity in 1986 but after that 
steel producers should be self- 
supporting. 

European Commission officials 
in Brussels yesterday described 
the French plan as “ border- 
line " but suspended final judg- 
ment until they had seen the 
full proposals. 

France is trying to balance 
the obligation to abide by Com- 
munity rules with limitations 
on government spending which 
prevent it paying out the full 
FFr 20bn before the Com- 
munity deadline. 

Under yesterday’s proposals 
Sacilor will receive FFr 12Bbn 
and Usinor FFr 7.8bn_ The 
division reflects the govern- 
ment's decision to give priority 
to upgrading Uslnor's large 
coastal flat products rolling mill 
at Dunkerque. Sacilor, the 
higher cost producer based in 
Lorraine in eastern France, had 
been hoping for FFr 15bn of 
the FFr 20bn of funds. 

The convertible bonds to be 
issued by the two groups will 
be subscribed to by the govern- 
ment’s steel industry interven- 
tion fund (Fonds d 5 Interven- 
tion Siderurgique) and carry a 
minimal interest rate of about 
0.1 per cent 

An initial FFr lObn — split 
evenly between the two groups 
— will be used to write off part 
of their existing debt before the 
end of the year. 

In 1986 Sacilor will be able 
to draw on FFr 3.3bn of the 
bond and Usinor FFr 700m. The 
following year Sacilor will draw 
a further FFr 4J>bn and Usinor 
FFr 1.5bn. 

Sacilor will be expected to 
cover out of the funds allocated 
to it the losses of Unimetal and 
Ascometal, the engineering and 
special steel subsidiaries jointly 
owned by the two groups and 
managed by Sacilor. 

The two French groups 
expect to run up combined 
lossts this year of about 
FFrTbn. 

The EEC is already Investi- 
gating the sharp fall in 
European steel prices. 

French prices where markets 
far some key products have 
been sluggish for several 
months, are among the lowest 
in Europe. 

British steel Industry officials 
say tiie country’s producers 
have been maintaining output 
and selling surpluses elsewhere 
in the EEC. pulling down 
prices, particularly in the UK 
and West Germany. 


Oftel to review BT pricing policy 


BY GUY DE JONQUIERES 

THE OFFICE of Telecommuni- 
cations (Oftel) has launched a 
review of British Telecom's 
pricing policies in response to 
public complaints about the 
size of its recent tariff increases. 

Professor Bryan Carsberg. 
Oftel's director-general, has 
told Dr Oonagh McDonald, MP 
for Thurrock and Labour’s 
spokesman on Treasury and 
Civil Service affairs, in a letter 
that he is considering how far 
he can apply more public pres- 
sure on BT’s future policy. 

He did not expect to be able 
to force BT to revoke tariff 
changes already in effect. Oftel 
has already approved BTs latest 
tariff, averaging 3.7 per cent on 
a range of inland services, 


which took effect on Novem-- 
ber 1. 

But Prof Carsberg indicated 
yesterday that the review 
might lead Oftel to publish 
more detailed guidelines for 
applying the regulatory formula 
governing BT's tariff increases. 

If the formula were found not 
to be working properly, he 
would consider amending it in 
future by making a reference 
to the Monopolies and Mergers 
Commission. 

He also expected to make 
such a reference to settle the 
terms on which BTs prices 
would be regulated after 1989, 
when the present five-year 
arrangements are due to 
expire. BT refused to comment 
on his remarks yesterday. 


Prof Carsberg said in his 
letter to Dr McDonald that 
renegotiation of the arrange- 
ments in 1989 was "an impor- 
tant opportunity to pass on to 
consumers the benefits of addi- 
tional efficiencies gained in 
telecommunications operations.” 

The existing tariff formula 
limits the average annual rise 
in BTs charges for most inland 
services to 3 percentage points 
below the rate of retail price 
inflation. But it allows much 
bigger increases for individual 
services. 

On November 1 BT raised 
prices of some services by more 
than 9 per cent, but lowered 
others. Oftel has received 
many complaints that the 
increases were excessive in 


view of BTs high profits, which 
rose 39 per cent in the three 
months to the end June, 
compared with the same period 
a year before. 

BTs return on capital was 
not exceptionally high by the 
standards of other large British 
companies, said Prof Carsberg. 
But the Oftel review would con- 
sider what to do if the tariff 
formula ever permitted a rise 
to unacceptable levels in BT's 
rate of return. 

The review would also cover 
the “re-balancing” of BTs 

tariffs to meet competition. 

Oftel would not allow BT to 
carry to unreasonable lengths 
its policy of raising residential 
charges while lowering prices 
for profitable business services. 


Sinclair seeking £10m after pre-tax loss 


BY JASON CRISP 

SINCLAIR RESEARCH the 
troubled home computer com- 
pany, is seeking £10m in 
external finance after a pre-tax 
loss of £18.3m in the year to 
March. Sales, at £102.8oi, were 
32 per cent up on the previous 
year, when it had made a pre- 
tax profit of £14.3m. 

Sir Clive Sinclair, founder and 
chairman, said the company’s 
financial adviser, N M Roths- 
child, was trying to raise the 
money, which is needed for 
working capital and new pro- 
duct launches next year. He said 
he expected investors would he 
a combination of organisations 
and wealthy individuals. 

In addition Sir Clive said he 
was close to raising over £5m 
from a group of venture capi- 


talists for a new company to 
make wafer scale integration 
semiconductors. This ambitious 
project, first suggested earlier 
in the year, is to put together 
a large number of microchips 
on a single piece of silicon. 

Sinclair Research will have a 
stake in tbe company, and the 
deal is expected to be concluded 
near Christmas, Sir Clive said. 
Initial production would be sub- 
contracted and the company 
would have to raise substantial 
sums when it started its own 
production, probably in three 
years’ time. 

The delayed accounts received 
by shareholders yesterday show 
the company made a small 
operating profit of £4m. The 
losses resulted from excep- 


tional items of £22.7m. mainly 
substantial write-downs on 
stocks. 

Like its competitor Acorn 
Computers, Sinclair ran into 
serious financial trouble earlier 
this year because of very high 
stocks and little from ■ retailers 
who were left with large num- 
bers of home computers 

The subsequent price war has 
meant Sinclair has had to write 
down its stocks by £17.5m. 
Even so stocks were still put 
at £21.3m at the year end. Com- 
pleted products accounted for 
almost £20m of that— more than 
double the previous year. 

In addition Sinclair Research 
has made provisions of £3.7m 
for surplus commitments to buy 
components and £L6m for 


debts owed it by Prism, the 
home computer distributor 
which collapsed earlier this 
year. 

Sir Clive refused to predict 
sales for this financial year. 
Although the company says it 
has increased its market share 
in the UK to over 50 per cent, 
.sales will be substantially lower 
this year. He estimated the 
overall UK market for home 
computers in 1985 at Im to 
1.1m units compared with L4m 
last year. 

Since the retailers bought 
l.Sm home computers from the 
manufacturers in 1984, their 
requirements are likely only to 
be for 700,000 this year — and 
at much lower prices. 

Background, Page 4 


Singapore faces collapse of public company 


BY CHRIS 5HERWELL IN SINGAPORE 


SINGAPORE faces the prospect 
of its first ever collapse of a 
public company following the 
failure yesterday of bank 
creditors of Pan-Electric Indus- 
tries and a key shareholder 
to agree the final terms of a 
rescue for the debt-ridden com- 
pany, until recently a favourite 
of speculators on Singapore’s 
Stock Exchange. 

The affair, at the heart of a 
ICkiay crisis which has already 
made deep inroads into stock 
market confidence, is expected 
to provide a pretext for greater 
government regulation of the 
Singapore market. Asia’s third 
biggest after Tokyo and Hong 
Kong, since it has thrown into 
jeopardy the survival of several 
local stockbroking firms. 

Pan-Electric, an industrial 
and property company, has 
debts of at least S$400m 
(£l29.4m). 

The Straits Times industrial 
index shed a further 3.62 points 
yesterday to a three-year low 
of 691.81 — a level still artific- 
ially buoyed by tbe current 
suspension of trading in Pan- 
Electric shares, which form one 


of the 30 components of the 
index. 

The Pan-Electric crisis has 
also affected James Capel, the 
London broker. It is believed 
to have paid S$27m to one 
Singapore securities firm after 
Pan-Electric failed to stand by a 
guarantee on a transaction 
arranged by that firm. 

It has been discovered that 
Pan-Electric had committed it- 
self to guaranteeing forward 
dealings in its own shares and 
those of some associated com- 
panies on a scale which remains 
unknown. Capel is understood 
to have been caught in the 
middle of a three-way transac- 
tion involving the local broker 
and Orange Grove Property, a 
Pan-Electric subsidiary. 

The local broker is believed 
to have been one party in this 
deal while the other reneged, 
although ostensibly backed by 
Fan-Electric. In London, Capel 
executives described the 
exposure of their firm as a 
“minor involvement.” 

In addition to local stock- 
brokers, another Singapore 
listed company has been put at 
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risk by the crisis. Shares in 
Growth Industrial Holdings 
were suspended on November 
19 along with those of Pan- 
Electric, in which it has a 31-6 
per cent stake. 

This followed the apparent 
failure by Pan-Electric to meet 
a S$7.5m debt repayment the 
previous day. Trading was also 
suspended in Sigma Inter- 
national — another Singapore 
company, through which Mr 


Tan Koon Swan, a Malaysian 
entrepreneur and politician, 
holds a 22.6 per cent stake in 
Pan-Electric. 

Since then, a series of meet- 
ings between Pan-Electric’s 30 
bank creditors, most of them 
foreign, and advisers to Mr Tan 
have failed to secure a bail-out. 

The Monetary Authority of 
Singapore, the powerful regula- 
tory agency for the country’s 
financial markets, stepped in 
and had brought about an 
agreement in principle between 
the banks and Mr Tan. 

However, disagreements 
among the banks — notably be- 
tween those with secured loans 
an dthose without — added -to a 
common nervousness over the 
state of the company as more 
information snrfaced on for- 
ward share contracts and its 
cash flow position. 

Forward transactions in Pan- 
Electric shares have been 
undertaken for at least a year, 
and are likely to prove difficult 
to fill. Its share price plum- 
meted to S$l-46 at the suspen- 
sion from a peak of S$3.36. 


Youth finds industry boring Continued from Page 1 


THE LEX COLUMN 

Sticking to 
home base 


A traditionally-m i n d e d 
watcher of the sterling/dollar 
rate and UK domestic money 
rates would be more than a bit 
puzzled by the events of the last 
week. There can scarcely have 
been a period since the arrival 
of floating rates when a rise of 
several cents would have failed 
to elicit at least some softening 
of interbank interest rates. This 
week sterling nearly exceeded 
Si. 50 for the first time since 
October 1983, a rise of several 
cents, but signs of a cut in bank 
base rates were nowhere to be 
seen. 

That may be evidence that a 
tight UK interest rate is now 
long-term policy whatever hap* 
pens in the currency market 
(forget all that stuff about judg- 
ing domestic monetary condi- 
tions by the exchange rate). 
More likely, it just reflects the 
fact that sterling is by no means 
as strong against currencies 
other than the dollar, bringing 
flown base rates might merely 
expose weakness against the D- 
Mark ahead of next week's Opec 
meeting. The main burden or 
adjustment since the Group of 
Five decided to bring down the 
dollar has, after all, been car- 
ried by the Japanese; the yen 
exchange rate has now risen to 
meet its purchasing power 
parity of 1981, to the evident 
pain of Japanese exporters. 

British Films 

In the long-running saga of 
Thorn EMI Screen Entertain- 
ment’s sale, there have been 
almost as many suitors as there 
were suspects in Thorn’s 
Murder on the Orient Express. 
But the Cannon/Heron partner- 
ship. with its offer of around. 
£10m for the group, claims 
now to have agreed all but 
minor details with Thom EML 

Thorn must want to sell out 
as soon as possible. With gear- 
ing of around 70 per cent and 
the prospect of poor interim 
results in January, a cash injec- 
tion of £100m or so will be a 
welcome relief. Which makes 
the choice of Cannon/Heron 
slightly puzzling. Cannon and 
TESE. as the two largest cinema 
operators in Britain, have 200 
theatres with over 500 screens 
between them, a combined divi- 
sion nearly three times the size 
of their nearest competitor 
Rank. Given that in 1983. the 
Monopolies and Mergers Com- 
mission deplored the TESE/ 
Rank duopoly in film screening, 
the formation -of a near-mono- 
poly in tbe shape of Cannon and 
TESE must be even less desir- 
able. : 
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Fleming have ‘‘been dug tatotto 
Tokyo equity market for longer, A 
although Warburg . has been 
picking up equity busing rt- 
cenily. to complement Us older- 
established franchise in - tbe 
bond market. In any. ease, the 
opening gives Mercury a unique 
if short-lived distinction as the 
one organisation with member- > 
ship of the London, Tokyo and ! 
New York exchanges, . . y } 
Clearly the Japanese are tail- • 
ins seriously the semi-znystieil ) 
position of Mercury as the Bank \ 
of England’s model hew securi- 
ties house. The Ministry of 
Finance is doubtless expectufc 
a rapid Yfen-pro-quo, In the 
shape of UK hanking Ucencte 
that have so far been denied 
to the Japanese braking houses. 


, Matthew Brown 


If the bid were referred, 
which it surely would be. Thom 
would have to wait at least six 
months for its money, and then 
the deal might be disallowed, 
leaving Thom back at square 
one. In the meantime. Thom 
will be accused of failing to 
protect the British., film 
industry. 

Both the delay and the 
adverse publicity could' be 
avoided if Thorn were to accept 
the management buyout offer of 
£95m. Admittedly the gap 
between this offer and the 
others is larger than in the 
Mecca Leisure buyout but then 
so are the risks of not being 
allowed to sell to. a competitor. 
Maybe Thom has doubts about 
whether the management can,, 
after all. raise the backing it 
needs. 

Tokyo Exchange 

Very little that happens in 
Tokyo is accidental, but perhaps 
it is not all quite so conspira- 
. torial as sometimes appears. 
The long-awaited list of new 
members of the Tokyo Stock 
Exchange does, nevertheless, 
confer enough seats on non* 
Japanese houses to count as a 
serious display of .open-market 
diplomacy “by the Japanese 
authorities.- Nor are the con- 
cessions confined to the US 
opposite numbers of the giant 
Tokyo securities houses, though 
Merrill Lynch is in, at long last, 
and without having to buy a 
seat for the $5m which used to 
be thought its likely price of 
admission. 

So far as the London market 
is concerned, it is the inclusion 
of Mercury (in the guise of 
S. G. Warburg) that is the 
nearest thing to a surprise. 
Vickers da Costa and Jardine 


Matthew Brown’s results far 
the year to September; showing > 
underlying growth at the pvt- ! 
tax level of 15 per cent, were 
modest' by the recent standards 
of defensive reporting in- the 
drinks .industry; and if Ole 
brewer is holding a little back ; 
for next month’s 1986 forecast. ; 
this .will certainly "not Include } 
another 41 per cent increase ip 
the dividend on I- 

cover. After a long and futile, i 
Investigation by -the monopolies 
commission, Matthew Brown 
shareholders have probably 
made up -their mind on Bctftfefa 
and Newcastle's bid: 'the . 
ments either way are- hoL tough 
affected by these figures, 
Matthew BrownV.Share^pri 
closed the week at 572p, ojv 
a 7 per cent discount ; to 
614p implied by S & tips 
at its price of I92p. The >4 

count is coincidental^ 

lent to the eamingtj. dilutipn ' 
S & N shareholders am likely 
to suffer in the event- of -sue - 1 
cess. More to the froint, ,ttie 
market is still not quite certain 
S & N will succeed. " 

Each side can chirm roughly 
25 per cent of the Matthew 
Brown equity, with the balance , 
divided just as equally between 
institutional and small ' share- 
holders. Anyone distressed by . 
the prospect of the disappear- 
ance of a well-run independent 
brewer should vote against •iy$d 
be prepared to accept the- IoSs 
of £2 on the Matthew Browh 
share price which is. implied by 
a market .multiple of camkupL ' 
Those impelled by greed dr 
future pension liabilities sHbtiid 
accept an offer that ptacwj||\ 
value on Matthew Brownes paj£r - 
vastly in excess of those, vwmSI -C 
by Allied-Lyons in its .'balance- 
sheet. The second group will ' 
probably be the greater. 7 . - ' 

■ ‘ ’ • *. 

‘ v ; 


in Sussex we would be sitting 
on the beach.'' 

Professor John Constable, 
director-general of tbe British 
Institute ef Management, 
weighed in with reminiscences 
of requiring a large car to 
take his children to univer- 
sity, so hardened are they by 
hi-fi equipment and clothes. 
Even if there was an anti- 
industrial culture, he said, 
there was no propensity not 


to consume industry’s fruits. 

Tbe survey itself showed 
the image of industry among 
children was M depress in gly 
poor.” Managers were seen 
as much less useful than 
doctors, teachers, soldiers and 
even— a gleam came into 
Lord Plowden's eyes — civil 
servants. 

Of those who wanted to 
work in industry, most 
wanted to work in advertis- 


ing — especially those who 
went to private schools and 
who were going on to higher 
education. 

Forced to think of making 
things rather than cajoling 
people to buy them, they 
thought of aerospace as 
interesting, telephones and 
telecommunications as a little 
less interesting, publishing as 
quite interesting, chemicals 
as not too doll, ear manu- 


facturing as pretty dull, 
bread and cake-making as 
dull, mining as desperately 
tedious and packaging as in- 
ducing a catatonic trance. 

The survey also found that 
our children are a “sexist” 
bunch, with boys very keen 
on. For example, computers as 
a career and girls not really 
keen at all: girls were 
attracted to clothing and foot- 
wear (making it) 


CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise indicated) 


RISES 

ASDA-MFI 15S + 10 

BAT Inds 2S3 + 12 

Blundell-Permoglaze 198 + 22 
British Aerospace ... 4S1 + 11 

British Benzol 3S + 31 

British Home Stores 432 + IS 

Carless Capel 108 + 10 

Connells Est Agents 172 + 10 

Dee Corp 2S5 + 13 

Erskine House 148 + 13 

Grattan 396 + 16 

GUS A 905 + 13 

Imperial Group 244 + 6 


Johnstone's Paints ... S5 
Kitchen tR.) Taylor 198 
Legal & General ... 774 
Lon Park Hotels ... 460 

Midland Bank 44S 

Peters Stores 76 

Polly Peek Inll 185 

Prudential S07 

Regalian Props 450 

SGB 268 

Spencer Clark 105 

Tomkinsons 203 

FALLS 

Indl Scot Energy. ... 150 — 10 


+ 12 
+ 10 
+ 17 
+ 27 
+ 10 
+ 6 
+ 22 
+ 19 
+ 45 
+ 6 
+ 22 
+ 13 


WORLDWIDE WEATHER places will become mild. Outlook; 


UX today: After a cold start many 
places will become mil ' 

Rain at times but mild. 


Ajaccio P 
Algiers 
Amsdm. F 
Athena S 
Bahrain S 
Barclna. S 
Beirut 
Ballast S 
Belgrd. F 
Beilin F 
Biarritz F 
Bmghm. C 
Black pi. F 
Bombay S 
Bordx. F 
Boulgn. R 
Bristol C 
Brussels F 
Budpal. S 
Cai>o 

Cardiff R 
Capn T. S 
Chicago C 
Calngne F 
Cpnhgn. S 
Corfu S 


Y'day 

midday 

-C op 

14 57 

3 37 

15 G6 
25 77 
14 57 

3 37 

4 39 

1 34 
13 55 
0 32 

2 36 
32 90 


3 37 
31 88 

— 1 30 

4 39 
-1 30 

IB 61 


Dallas C 
Dublin F 
□brvnk. S 
Ednbflh. S 
Faro S 
Florence F 
Frankfi. C 
Genova C 
Gibraltar F 
Glasgow F 
G'nisey B 
Helsinki Sn 
H, Kong C 
Innshfk. Sn 
Invrnss. S 
l.o. Man 5 
Istanbul 
Jersey 
Jo* burg 
L. Plms. 
Lisbon 
Locarno 
London 
L. Ang. 


Luxmhq . Sn 


. Y'day 
midday 
-C *>F 
6 43 
B 43 

11 52 
—4 25 

15 59 

12 54 
1 34 
$ 43 
1G 61 
-3 27 
10 50 

-2 33 
20 63 
-4 25 
-1 30 

5 41 

10 50 
9 48 

23 73 
22 72 

11 52 

6 43 
4 39 

IS 59 
-1 30 


Madeira 
Madrid 
Majorca 
Malaga 
Malta 
M'chstr. 
Meibng. 
Mo*. C. S 
Miami f F 
Milan Fg 
Montrl. C 
Moscow S 
Munich 
Nairobi 
Neales 
Nassau 
Nwcstl. 

N Delhi 
N York 
Nice 
Nicosia 
Oporto 
Oslo 
Paris 
Poking 


Y’day 
midday 
-C *F 
20 68 
5 41 
13 55 
17 63 

17 63 

3 37 
13 66 

18 64 
29 84 

1 34 
—5 23 
-11 12 
—2 28 
26 79 

13 G5 
28 82 

0 32 
22 72 

4 39 
11 62 
21 70 

14 57 
-3 27 

3 37 

2 36 


Penh 
Prague 
Reykjvk. 
Rhodes 
Rio J*o 
Rome 
Sulibrg. 

5' cis co 
Singspr.. F 
S’usgo S 
Sickltm. Sn 
Stracbg. Sh 
Sydney C 
Tangier 
Tol Aviv 
Tenerife 
Tokyo 
Toronto 
Tunis 
Valencia 
Van ico 
Vianna 
Warsaw 
Zurich 


Y*day 
midday 
•C *F 
22 72 
-l 30 
-3 27 
17 63 

22 72 
15 69 

-1 30 

12 54 

23 84 
57 81 
-1 30 

1 34 
21 70 
19 66 
28 79 
23 73 

13 55 

2 36 
17 63 
10 50 
4 33 
2 38 

-1 30 
-1 SO 


C — Cloudy. D— Drizzle. F— Fair. Fq— Fog. H— Hail. R — Rain. 

S — Sunny. S!-— Sleet. Sn-^5now. T— ' Thunder. 


Italy may back Westland rescue 


BY JAMES BUXTON IN ROME AND BRIDGET BLOOM IN LONDON 


THE ITALIAN GOVERNMENT 
is prepared to give financial 
backing to efforts by Agusta. 
the 90 per cent state-owned 
national helicopter manu- 
facturer. to take a stake in 
Westland, the troubled British 

helicopter company- 

Italy’s defence industry com- 
mittee. which consists of repre- 
sentatives of ministries in the 
defence and industrial fields, as 
well as company officials, took 
the decision in the past few 
days, because it believes a 

European solution to the 

problems of Westland is essen- 
tial to tbe future of Agusta and 
the European helicopter 
industry. 

Government backing is con- 
ditional on a satisfactory assess- 
ment of the British company’s 
financial position. 

Confirmation of Italy’s inter- 
est in Westland came as 
representatives of Agusta and 
the French and West German 
helicopter industries met in 
London to try (o find a Euro- 
pean solution to Westland's 
problems. 

In the morning, senior 
executives of Aerospatiale. 
Agusta and Mcsserschmidt- 
Bolkow-Blohm met under the 
chairmanship of Mr Michael 
Heseltine, the Defence Secre- 
tary. The armaments directors 
of the four countries met in the 
afternoon. 

The Ministry of Defence said 
last night that the meetings had 
been useful. Tbe arms directors 


had had positive discussions on 
future European helicopter 
requirements and scope for 
rationalisation. The next step 
was for the three companies to 
consider their positions in rela- 
tion to Westland. 

It was not clear last night 
whether concrete proposals for 
rationalising the production of 
the four companies were pro- 
duced by the arms directors. 
If they were to make an offer 
for Westland, it seems certain 
that a govern men t-to-govera- 
ment agreement would be 
necessary. 

It could well be discussed 
again by the defence ministers 
of the UK, West Germany and 
Italy when they meet at Nato’s 
defence planning committee in 
Brussels next week. France is 
not involved in that meeting. 

While there was a degree of 
official optimism following yes- 
terday’s meeting, Westland had 
not been involved and had 
apparently not been contacted 
by the companies. 

While Mr Heseltine believes 
the situation could provide an 
opportunity to rationalise the 
European helicopter industry, 
he is also aware of the lack of 
Department of Trade and In- 
dustry enthusiasm for any solu- 
tion involving British aid for 
Westland. 

Westland’s severe financial 
problems centre on its lack of 
work over the next few years 
before it begins production of 


the EH 101. a naval and utility 
helicopter which it is building 
jointly with Agusta. 

Westland urgently requires a 
financial reconstruction, costing 
up to £30m, as it tries to fill the 
gap in its workload and its 
balance sheet. 

The company favours selling 
a stake of just under 30 per 
cent to Sikorsky, the heli- 
copter subsidiary of United 
Technologies of the US. 

Agusta, however, is banking 
on Wesfland's collaboration in 
the joint development of its 
A129 anti-tank helicopter. 

The British Army is 
interested in buying the im- 
proved version of the A129. 
which in its present version has 
been ordered only by the 
Italian army. Sikorsky has its 
own rival to the A129. 

Any solution to the Westland 
problem which also involved 
Aerospatiale and Measerschmitt 
would be welcome by Italy, 
especially if accompanied by a 
rationalisation of the respec- 
tive companies’ products. The 
French and West German com- 
panies are jointly working on 
a rival to the AI29, despite 
requests by Italy to abandon it 
or* merge it with the A129. 

Agusta itself is weak 
financially and would have to 
have government backing for 
it to help Westland. It lost 
L120,5bn ( £48m) last year on 
sales of L552bn and is expect- 
ing another big Ir*s thl6 year. 
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SWISS FRANC 

BONDS 

• Is the equity market so near the top that the risk of loss now 
outweighs the chances of further gains? 

• Are you planning to hold on to your gains by switching a 
substantial proportion of your investments into fixed interest 
holdings? 

• Is the £ also near the top? 

• And the US$? 

• As choice of currency is the key to successful fixed interest 
investment (even-more so than equities) what are the safe 
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The awakening of Channel Snore 


Channel 4 was three years old this month. 
Godfrey Hodgson looks at Britain's different, 
but not very different, television. 


A SERIES of seven documentaries 
called The Writing on the 
Wall is now running on 
Channel Four. It traces the 
history of British politics from the mid- 
1960s, when Labour was “ the natural 
party of government," until the early 
1980s when, according to executive pro- 
ducer (and former Labour MF> Phillip 
Whitehead, British politics was fixed in 
a pattern of pessimism, concern on the 
Right about fallen standards, and on the 
Left about betrayed ideals." 

Tt if a superb example of a current 
t .affairs documentary, researched raeticu- 
. Icuslv and put together with wit and a 
haunting sense of the lost opportunities 
of lb** 1970s. It is television made by 
professionals for professionals; just what 
the idealists inside the business who - 
-dreamed up the concept of C4 — and 
Whitehead was one of them — wanted 
Ti-m a new channel. 

' On its third birthday, all things con- 
* Uored, C4 is riding high. The crisis days 
->* the launch, just three years ago, of 
"umnel Snore and Channel Swore have 
: *?en forgotten. Audience share is satis- 
factory and revenue is approaching the 
'lint where the channel is secure from 
;-"teraal pressures to change. 

Strangely, it is C4’s novel arganisa- 
* nn as a television publisher, widely 
.'dmired from the outside, that is causing 
headaches at headquarters in Charlotte 
Street, central London, and sending 
waves of gloom through at least some of 
the independent producers who once saw 
.the station as a cross between the New 
Jerusalem and the Comstock Lode. Oddly 
^Vnough, it is the most successful indepen- 
dents like Brook Productions, maker of 
The Writing on the Wall, which have 
shown up the problem first 
In financial terms. C4 is approaching 
the break-even point from one point of 
view, while from another it has still got 
a long way to go. The apparent paradox 
is explained by the way the channel gets 
its revenue. Its funding comes from 
subscriptions paid to the IBA by the 
TTV companies — Thames, Granada, 
London Weekend and the rest — out 
of the total revenue they collect from 
selling advertising both on ITV and C4. 
This year, the subscription is running 
at the rate of just under £l30m — - not 
•.ountinc another £32m for Welsh Chan- 
nel Four — up from J-lOom in 1983-84. 

According to Peter Rogers, the IBA's 
finance director and a director of C4. 
its percentages of the independent (non- 
BBC) audience and of the total pool of 
, advertising revenue are "converging." 

. Hi* believes the channel is "safe from the 
■argument that it cannot be afforded, or 
that it ought to be restructured for 
bu-mess or financial reasons." 

Mr Rogers admits, though, that a sub- 
stantial proportion of the money that is 
•nent on C.4 advertising is money that 
v>vp bepn spent on TTV if the 
■ . rf id not exist. He guesses that 

“■■ ■■ h alf of G4’s revenue has been 

■■ from ITV in this sense: others 
i.r- se.? i. g i w w — — mmmmmmmmmmmmmem 


in ITV would argue that the proportion 
is even higher. 

What is clear, however, is that C4 is 
attracting enough viewers to appeal to 
adveT tisers, especially those who want 
to reach specialist audiences. According 
to a February 1985 survey by Taylor 
Nelson, C4’s share of the audience has 
grown from 13.6 per cent last year to 
16 S per cent. According to Saatchi and 
Saatchi's research, 91 per cent of all 
adults tune in to C4 at least once a 
month. The corollary is, of course, that 
C4’s audience is far less different from 
that of ITV— or indeed, the television 
audience as a whole — than it was when 
the channel started with an uncertain 
toot on the trumpet three years ago. 

You can take that any way you please. 
You can say that it means an end to the 
image C4 presented at first as the 
channel for super-minorities fas the 
prejudiced said, for black lesbian single 
parents). Conversely, the channel is no 
longer able to claim, as it sought to do 
to potential advertisers, that it was able 
uniquely to deliver the young, the single 
and the trendy. 

If the audience has regressed towards 
the mean — in the statistical sense! — so, 
too. has the programming. Many of those 
who work there would deny fiercely, but 
it is impossible to avoid the conclusion 
that, in many ways, C4 has emerged from 
its initial difficulties by rowing back 
towards the middle of the stream. 
Instead of aiming at “minorities." the 
channel has done best when it did 
traditional television things, and did 
them more intelligently. The most 
successful programmes include intel- 
ligent soap opera in Brookside and 
intelligent drama series as in The Price. 

The channel's controller, Jeremy 
Isaacs, does not deny this. He points out 
that as far back as 1979. in a lecture in 
Edinburgh, he predicted that a fourth 
channel would be — as he himself sum- 
marised it last week — " different, but not 
very different." No wonder both Isaacs 
and Justin Dukes, the managing director, 
now sound reasonably pleased with bow 
things have turned out after those first 
nightmare days. Then. Isaacs found him- 
self in a blazing row with the I BA over 
a programme called Animals, and Dukes 
had to wrestle with the consequences of 
a dispute between the IBA and Equity 
that crippled advertising for almost two 
years. 

It is increasingly fashionable in the 
industry to talk of the C4 “television 
publisher” concept as a model for the 
future development of both the BBC and 
ITV. Yet. the central idea— of a tele- 
vision channel that would "publish" 
programmes made by outsiders rather 
than produce its own, like the BBC and 
ITV— is not new. The three giant com- 
mercial networks in New York, for 
example, produce little of their own 
material except news and sport; the rest 
is bought from independents, many of . 
them in Los Angeles. But the idea first . 
was floated in a British context in 1972 





by Anthony Smith, a former editor of 
the BBC's flagship Twenty-four Hours, 
later a media guru at St Antony’s 
College, Oxford, and now the director of 
the British Film Institute. 

The way it works at C4 is that com- 
missioning editors buy material from 
independent contractors. These may be 
the big ITV programme companies, 
such as Granada or Thames, or indepen- 
dents. Some of these such as Brookside 
Productions, Brook Productions or 
Diverse Productions, all of which 
received more than film from C4 in 
1984-85, are substantial enterprises. 
Others are no more than a shell 
Inhabited by an enterprising young 
producer who has succeeded in selling an 
idea to one of the commissioning editors. 
Sometimes, the latter accept ideas from 
independent producers; sometimes, the 
editors approach a producer with an 
idea. 

In 1984-85, a total of 990 hours (out of 
the 3.593 transmitted) was commissioned 
and made by the ITV companies, and 
858 hours by independents. Both, 
incidentally, were exceeded by far as 
providers for the channel by acquired 
material such as sports and feature films, 
old and new, American and foreign. 

The irony is that at the very same 
moment when this publishing idea is so 
much in the ascendant, thanks in large 
part to C4’s success, the crucial 


mechanism of the channel as a publisher 
— namely, the commissioning process — 
is being called sharply into question. It 
is the focus of deep debate at Charlotte 
Street and of criticism (even resent- 
ment) from some of the independent 
producers on whom the commissioning 
process depends. 

There are more particular ironies 
about the case of The Writing on the 
Wall The managing director of Brook 
Productions, which also produced the C4 
current affairs programme A Week in 
Politics, is- David Elstein, who has been 
associated closely with Isaacs since the 
1960s, and Whitehead worked with Isaacs 
on Panorama even earlier. The first pro- 
. gramme in the C4 series was produced 
by Cate Haste, a veteran Granada 
producer and the wife of London Week- 
end arts presenter Melvyn Bragg, who is 
Whitehead's oldest friend, 

“ Aha!" you might be tempted to 
murmur. “The old pals act at work!" 
In this instance, cynicism would be 
utterly misplaced for Brook Productions 
has just lost the contract to produce 
A Week in Politics. Moreover, according 
to Elstein, it will have to split up into 
its component parts, with, say, White- 
head forming one production company 
to make documentaries, Elstein con- 
centrating on his other company, Prime 
Time, and their third partner going his 
own way. Although Elstein maintains he 


is losing no sleep over the prospect. It 
is a notable fall for perhaps the most 
successful current affairs enterprise 
fostered by the 04 system. 

Elstein blames C4’s method of award- 
ing contracts for his company’s problems. 
He says it does not give those specialis- 
ing in current affairs the sort of stability 
they need. He also charges the channel 
with using its position as, in effect, the 
only customer for . independently, -pro- 
duced broadcast current affairs tele- 
vision in Britain, to force costs down to 
the point where production becomes 
uneconomic. 

Last spring, when negotiations were 
going on about the fixture of Brook's 
contract for A Week in Politics. Elstein 
wrote a letter in which he argued that 
C4 ought either to pay for a minimum 
level of overhead — say. a lease on an 
office, basic office equipment and the 
salaries of an accountant, a secretary 
and a receptionist— to maintain the core 
of certain selected companies producing 
specialist programmes, for example in 
current affairs; or offer a commitment 
to a certain level of programming. 

The letter touched off a considerable 
debate inside C4. Some commissioning 
editors, and some directors, thought 
Elstein had a point. After all, how can 
you do successful television journalism 
without some assurance you will be able . 


to plan ahead? Others were warned 
deeply at the suggestion they might he 
setting up a privileged inner ring or 
companies to which C4 would eventually 
find itself so committed that its central 
commitment — to innovation, to being 
" different " — would be lost 

"Thera is a problem," concedes Liz 
Forgan who. as the senior commissioning 
editor for current affairs, had to take 
the hard decisions about A Week 
Politics and make the first response to 
the Elstein proposition. “It is an argu- 
ment between the commitment to con- 
stant innovation versus the argument 
that some kinds of work are terribly 
hard to do unless you have some measure 
of permanence. But the question is: how 
much permanence? We have come down 
on the ride of a constant supply of 
oxygen for change and innovation." 

Whatever the merits of the argument 
— and there are merits on both sides-— C4 
has now come down firmly against 
Elstein’s plea for continuity, and m 
favour of the commitment to innovation. 

There are certain contracts — to ITN 
to produce the news, for example, or for 
the serial Brookside, the producers of 
which have bought several houses in a 
Mersey-side suburb in which to shoot— 
where the capital investment involved 
has been so heavy that, in effect though 
not in theory, they are guaranteed a 
substantial life. But with those few 
exceptions, the C4 board has endorsed 
the position of Isaacs and the majority 
of the commissioning editors: that no 
one’s contract is sacrosanct, and most 
will be for finite periods. 

By applying that decision even against 
Brook, whose members are his oldest 
and closest friends, Isaacs has signalled 
that there will be no favourites as well 
as dramatising his commitment to 
innovation. Indeed, the intention is to 
enforce change, even in commissioning 
editors. 

It is almost as if Isaacs, like Trotsky, 
has committed himself to permanent 
revolution. Yet the commitment is 
to innovation — not necessarily to 
radicalism. Isaacs himself shrugs and 
dismisses the “ dream of a channel with- 
out schedules, wholly oppositional in its 
style." If you work within an institution, 
he says, you become aware of constraints 
that are real. 

That does not mean that he and te 
colleagues are not trying to do somethin 
that is essentially different from tfra 
BBC’s traditional purpose. It is often 
said that C4 is “the last Rdtbim 
channel." and so It may well be in toe 
sense that the expansion of choice is 
television of the future will come-froa 
new technology, not from a fifth or sixth 
centralised national station. But Isaacs' 
view of his audience is that of a mob* - 
tude of consumers, each avid for choke, 
not Lord Keith's vision or a family orj 
flock to be fed a judicious mixture of 
“ information, education and entertain- 
ment." 

As he put it to me: ** In contradistinc- 
tion to the BBC, it is a pluralistic view 
we have. You cannot set out to be the 
nation’s television any more.” And he 
paraphrased Dean Acheson’s cruw 
epigram about Britain “The BBC." he 
said, “ has lost an empire, and not yet 
found a role." Instead of building a nv« 
empire, he suggested, his job was 
cater for all of the people some of the 
time." 
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Nice cold weather for Budget-making 
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./AN ORTHOPAEDIC surgeon 
w-ho was a bit of a legend in 
the hunting field used to yearn 
for really cold weather. “It's 
an ill frost that blows nobody 
any good.” he would say; and 
as soon as he had palled an 
his boots, he would alert his 
theatre staff of the broken 
collarbones to came. 

Mr Nigel Lawson, the Chan- 
cellor, must feel a bit like that 
these days, far a hard winter 
would do wonders for his 
revenues too. The oil market 
is in a jumpy state at the 
moment. Stocks are low because 
the oil majors are still betting 
nn lower prices next year; but 
because stocks are low, a cold 
snap quickly pushes up spot 
prices and output. 

This winter bulge in oil com- 
pany revenues could give the 
Chancellor quite a nice fiscal 
cushion for the first half of the 
19S6-87 financial year because 
although petroleum revenue tax 
is paid monthly it is assessed 
u 3 n the previous half-years per- 
formance; and the corporation 
rtax comes In later stilL A nice 
fat cushion is just what the 
Chancellor may need before be 
comes to next year’s Autumn 
Statement. . . . . . 

The danger against which he 
may need protection is the 
possibility that the oil price will 
fall out of bed next summer. 
Anyone who reads this year’s 
Autumn Statement in detail 
may b© under the comfortable 
illusion that this, Is already 
provided f or Jn the reduced 
projection 'for oil revenue, bat 
it is npt This allows for some 
softening, together with the 
recent rise in sterling against 
die dollar; but it does not allow 
for a real shake-out. 

This is a real possibility, 
though, as Sheikh Yamani keeps 
reminding us. His warnings, it 
ts true, are more like threats 
than forecasts. He is still pretty 
ancrv with non-Opec producers 
-r/r>'-n<T.iI and ourselves in par-. 


The oil market is 
in a jumpy state 
and while there is 
an even chance of 
a heavy price fail 
the Chancellor is 
likely to adopt a 
stonewalling, 
say-nothing stance, 
says Anthony Harris 
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ticular, for refusing to help 
stabilise the market last sum- 
mer and the pleasure of giving 
the Chancellor a few uneasy 
nights must be irresistible. 

However, the low level of 
stacks does tell us that the mar- 
ket is expecting a fall, whatever 
spot prices may be doing now; 
and the oil majors are 


apparently planning on the basis 
that a fall heavy enough to be 
called a collapse is something 
like an even-money chance. 

It is liable to be a war of 
nerves, in any case. Suppose 
first that the price is just soft, 
as the Autumn Statement 
seems to assume; the major re- 
finers will then be engaged in 
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a game of chicken to see who 
can get the timing right on re- 
stocking. If their nerve holds 
— and it will very probably hold 
if there is any real prospect 
of peace in the Gulf, which in 
turn depends on the failing 
health of Ayatollah Khomeini 
— then the buck passes to Mr 
Paul Volcker at the US Federal 
Reserve Board. 

The danger here is mainly to 
the Texas and Oklahoma banks, 
which are dreadfully exposed 
to the oil sector. The market 
is already discounting some 
trouble here, but there is still 
a borderline between contain- 
ing trouble and a real financial 
crisis. Informed American 
friends tell me that if the price 
threatens to fall below $22 a 
barrel, someone will have to 
press the red button. 

The American fall-back posi- 
tion is an oil import tax. which 
would put a floor under the 
prices received by US produ- 
cers; but since this would pre- 
vent lower prices from 
stimulating demand in what is 
by far the world's biggest oil 
market this action would make 
prices even softer outside the 
US. The recent Yamani warn- 
ings would then look very like 
sober forecasts. 

Please remember, though, 
that what you hare just read 
is not a forecast in any sense; 
it is simply what forecasters 
who do not want to stick their 
necks out call a scenario. Con- 
trarians may also like to 
remember that just because this 
js the scenario which the major 
buyers seem to be providing 
against, they have left them- 
selves wide open to anything 
that might slop the price fall- 
ing, let atone drive it up. 

Barring accidents, though, 
and remembering that we are 
still in the early stages of re- 
placing the world's car and air- 
craft fleets with much more 


economical new models, it is 
easy to see why the majors are 
betting on soft rather than hard 
prices. The underlying question 
is what price would be low 
enough to slow down the pro- 
cess of exploring for ever more 
high-cost oil to add to the 
current glut — and that the 
real core of the Yamani mes- 
sage, too. If these authoritative 
people are right what is the 
sensible thing for Mr Lawson 
to do about it? 

One option is to do nothing. 
A sharp fall in oil prices will 
reduce inflation, stimulate real 
demand in all oil-importing 
countries, and even give British 
voters something of the same 
benefit they would get from the 
much-discussed tax cut Purists, 
then, might argue for sticking 
to the borrowing targets in the 
medium term strategy, and 
forego the tax cuts. 1 

This is hardly appealing to ' 
Mr Lawson as an ambitious i 
politician and he could plaus- j 
ibly argue - for another do- 
nothing approach. If the drop 
in oil prices is regarded as 
purely temporary — a typical 
market overshoot, which will 
correct itself as soon as serious 
stock-rebuilding begins — then 
it would seem sensible to take 
the strain on the borrowing 
requirement, just as we took 
the financial strain of the coal 
strike. Strategy is about 
underlying trends, not tem- 
porary bumps. 

This is especially tempting if 
ihe market still looks stable 
next March. Mr Lawson could 
hardly talk of providing against 
a collapse in oil prices tor the 
dollar, for that matter) without 
being accused of helping to 
provoke It. Much belter keep 
quiet: and meanwhile, brush 
off any questions about fiscal 
strategy with more than usual 
hrusqueoess. Which is what 
Mr I*awson did In the Treasury 
Committee only this week. 
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If yoifre self-employed or the director of a private 
company, youB know all about the tax advantages of 
investing in a pension plan. 

"four biggest problem will be selecting thebest 
fromtheresL '• 

Obviously the most important factor will bathe 
size of your pension fund when you retire. 

AH too often, this decision is taken as a result of". 

conipmungprojee^grovvtlif^ures.wtiereasitheorily' 

realistic basis for comparison is achieved growth. 

The table above compares the actuaTresults ofan 
investment in the Thrget Ffersonai Parisian Plan - 
linked to the Ihiget Managed Pension Eland - with 
three leading with profits policies and two other unit 
linked plans invested in managed 


-. "What it.doesntf5liow; however; is that the Itaget 
plan has outperformed all other personal pension 

plans over the last five years. 

Whafe more? only the Target plan provides you 
■with a guaranteed loariback facility* enabling von tn 
draworiyour investment^ whenever youlfloe,witfajo 
additional management charges. 

. And, with Thrget, after the first two years, 
not committed to keeping up a regular paynient'Sni 

canvazyyourlev^ofmv-estmenthosuityourpssoiial 

tircumstazices: 

■ Except, df course, with afflwwihreamdBn»n nr«|. 
we think yotfll want to invest 'more rather than less. 

lbfii^outmore,fincRittheHeqx)Stocic?xxibdow 

•Subject to level of premium and acceptable security; 


f Please Jetrne have further information 
| on the Thrset Pension Plan. 

Name 


Send to: Dept, ME Thrget Life Assurance Co. LttL? 
J^epost, Aylesbury, Bucks HP19 3YA. 

TeL- Aylesbury (0296) 594L 1 

FT30/I1 j 
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Rival bid for BHS could 


mar Habitat’s happiness 


ON MONDAY, when Mr David The justification (and no doubt United's shares hare put cm 

Cassidy of BHS said that how- this is what any bidder will also some 40p. taking the rating on 

ever he turned his Ruble cube be looking at) has to be that 

rt came up with the name while much has been done to 

■Habitat, * he gave the stores improve management and the 

sector and the market overall look of the group's stores In the 

the kind of shove that helped past couple of years, future 

push respective indices to growth depended on boostins 

record levels. sales above the very low £200 

For after the bitterness of P er foot level. This, for 

the battles over control of comparison, is only half that of 
Debenhams and Hatreds earlieT Marks * Spencer. 

Habitat/Mothercare Also on Monday came the 
HS -Jf inounced a ha PPy news that Imperial Croup was 
JUS*!. 8 * «yw merger through i n merger discussions with 
™£? rmatlon of a new holdinfi United Biscuits. While, no terras 
company. have yet been announced the 

As the week was ending, how- City is expecting some £3 a 

E £S sharw were leaping share for United and anything £4 ; 6 ^ p ^uk' losT'by' ApTirot 
ahead of the 390p to 400p price much short of this could see Computers announced onTues- 


MARKET HIGHLIGHTS OF THE WEEK 


COMPANY NEWS SUMMARY 


Price 

y'day 


Change 
oo week 


188b 

High 


1886 

tow 


a forecast of £102m for 1985 j 
to 14 times earnings — dose 
to the market’s idea of the 
right buy out multiple. 

■ Hanging also in the air is 
the possibility that a merger 
plan between Imps and United 
may be referred to the Mono- 
polies Commission. Concentra- 
tion in the snacks market 
might just tip the balance 
towards such a move. Delay 
would hardly suit either party 
If defence is the key motive for 
the talks. 

The bigger than expected 


F.T. Ordinary -index 

14.42.9 

+ 7.5 

1,146-9 

9U.0 

Profit-taking Impedes market's progress 

Asset Special Sits. Trust 

83 

+ 12 

84 

38- - 

Guildhall acq./sUke changes hands 

BPB lnds. 

372 

+17 

.378 

212 

Good interim results 

Babcock Inti. 

186 

+11 

1B4 

120 

Bnmonro of stake buildup- 

Blundell-Permoglaze 

198 

+54 

205 

90 

Agreed bid from Akzo 

British Home Stores 

432 

+59 

436 

237 

Merger triggers counter-bid hopes 

BP 

570 

—35 

60S. 

473 

Easier spot prices 


Burton 


573 


-30 


625 


408 


Cadbury Schweppes 


173 


+26 


176 


131 


US bid hopes 


Carless Capel 


108 


-14 


17S 


98 


Dawson Inti 


222 


+ 16 


152 


Dis appointing Interfan results 
Impressive Interim results 


Ex-Lands 


30 


+16 


30 


12fr Share pnt-throngh excites buyers 


Freemans 


394 


+22 394 -162 Broker’s recommendation 


imperial Group 


244 


+26 245 162 Persistent takeover speculation 


Lloyds Bank 


4S8 


513 


345 


Sth. American debt worries resurface 


Pearson 


420 


+65 - 420- ' 2 87, j . Takeover rumours 


Stothert & Pitt 


188 


+40 190 113 Takeover speculation 


implicit in the holding company 
arrangement given a Habitat 
share price in the 540p to 550p 
range. And on the market, 
rumours were rife that a bidder 
may be about to enter the 
scene. 


London 


other bidders entering the fray. 


f „ .. Unlike the BHS-Habitat plan, 

in Me proposed scheme BHS which is surely aimed at build- 


’i-po^tute SS per cent of inp a combined croup big 
5, abItat ’ or W *»atewr the enough to do battle on the high 
c- ol 5. ne c0n, jP an >- tf called, streets with the majors, the 
ana Sir Terence Conran's share- ~ - - - - 


holders will have the rest. Sir 
Terence will be chairman and 
chief executive of a 900 store 
group, which will have a market 
raoitalisation of over £1.5bn, 
sales of about £lbn and will 
employ more than 30.000 staff. 


Imps-United move looks more 
defensive in posture. 

After its sale of Howard 
Johnson, Imperial, Britain's 
sixth largest brewer and leading 
cigarette producer, has some 
£300m in cash and reduced 


day was overshadowed by the 
business computer company's 
retrenchment plans. About 20 
per cent of the UK staff are 
to go and the West German 
subsidiary has been closed. 

Profit forecasts for the year 
to March 19S6 show earnings of 
little more than lp a share, 
producing a most impressive 
multiple that will, however, fool 
nobody. 

It was the portable machine 
that did most of the damage, 
aided and abetted by the low 
margins on the sub-£l,000 single 
disc drive computers. All these 
models are to go as part of a 
range reduction programme 


_ . , debts must be a bit vulnerable. — D - *» 

Both companies recently pro- Barclay Brothers have been that sits alongside the staff cuts 
^ucen ittfervm results. The spending fairlv freely building and closures. 

£16.6m pre-tax (excluding pro- up a stake in til e group and the 

market also has Hanson Trust, 
after its knockback over SCM 
this week, as an interested 
party. 

The announcement of the 


perty income) on sales of £236m 
from BHS was below the City’s 
expectations. The best that 
could be said at the time of the 
announcement was that final 
judgment on whether or not the 


juuguicin vii wu^uia ui uui me TT , * i , <1 

transformation of the stock terms with United could _well 


The Immediate response of 
the market to this package of 
announcements was to mark the 
shares up 5p to 65p but second 
thoughts have trimmed away all 
this gain. By the end of the 
week the shares were back 


from one that travelled at a dis- fl ? sh a contender for Imps down to the level of the sub- 


count to the sector, with a pros- 
ne'-five rating of 15. to a main- 
stream rated performer, would 
have to wait. 

On Monday Habitat announced 
half-year results of £16.1m pre- 
tax on sales of £226m. which 
supported forecasts of £45m for 
the year and a prospective 
rating three points higher than 
its partner 4o-be. 

When the brokers did a few 
quick sums on the merged 
group thev came up with a 
prospective rating of 31 on fore- 
cast profits of £Xlom .far the 
year to March 19S6. 

Initially on this forecast but 
latterly on speculation of a 
fresh bid, BHS’s shares moved 
up sharply, from 338p to 43lp 
over the week. BHS shares will 
"be exchanged on a one for one 
basis with those of the proposed 


given its present modest rating 
of only 10 times prospective 


130| 



1985 


60p net book value. 

With stocks of less than two 
months In hand and the pros- 
pect of being cash generating in 
1986, Apricot could look like a 
classic recovery stock to some. 
Certainly the shares are a very 
long way off the 250p plus levels 
seen In late 1984. 

Perhaps there’s another Oli- 
vetti waiting In the wings with 
some cash to spend; or perhaps 
the middle of the market is the 
worst place to be when the bot- 
tom drops out from underneath 
you. 

The- FT-A All Share Index 
closed yesterday at 696.53, down 
on last Friday due to the spate 
of profit taking in mid-week. 
The leaders in the. stores sector 
were all ahead, with the pros- 
- pects of the Christmas spending 
spree before them. The analysts 


holding company according to earnings on forecasts of £25Sm *r«- however, not joining in the 


the- merger scheme. 

.For Habitat a rating similar 
to that forecast on the - merger 
was already reflected in the 
group’s price and the shares 
therefore naturally moved up 


seasonal goodwill and many 
seem to feel that the market is 
now at its top. Any bad news 
bn oil prices or inflation or a 
poor result from a major com- 
pany could see a retreat. Ven- 


for the year to October 1886. 

United, the world’s largest 
biscuit maker, is also not with- 
out its fans •— especially in the 
US. The chance to acquire 

Jnorc modestly, from 520p to 2JJ? st f° ng r , brands “ to0 tiering much over 700 will be 
340p, r pa ? up - i0T “ **\\ of risks, they say. but the 

The mereer proposal has .5*5 foods major, especi- bears have been waiting a long 
brought BHS’s rating up to . ^ I*,* 11 *!? ! company time to be proved right 

something like the stores sector wth substantial US interests. p i tific and Technical Component 

lerry Povey i industries 


TTale .& Lyle 


588 


+48 


590 


417 


Trices trot 


145 


-18 


260 


142 


Ren ewed takeo ver speculation 
Recent poor figs./oil price fears 


United Biscuits 


278 


+3S . 280 163 ' Merger talks with Imperial Group 


Sykes is 
the name 
to watch 


Mr Sykes set up Bamford Hall bolts, but under tte stew^i- 
Holdings. This was an Invest- ship of Mr Sykes ana Bui 
ment vehicle through which he Spews, the managing <hredtor 
set about nursing small com- he installed, Into 

panics to greater strength: one a specialist producer of high 
of its notable but less widely- performance fasteners f or_ use 
known achievements was in in hostile environments where. 


WITH only 21 shopping days to 
Christmas, and the marketplace 
hungry for stocking-fillers, the 
usual trickle of new issues on 
the USM has become a stream. 

Three companies joined this 
week and another nine are at an 


rescuing a firm of liquidators 
from insolvency. 


for instance, them are extre mes 
of temperature or corrosive 
conditions. 


In 1983. one ’of Bamford 
Hall's companies. Carbotite 
Furnaces, had reached the stage 
where Mr Sykes felt it was 
ready for the market: So, he 
floated It off, merging it along 
, . _ the way with Stanton Redcroft 

advanced stage of preparation ^ ch acquired from GEC. 
for their debut The market _ . ™ 

however, is showing no signs of ®— 

satiation and West Yorkshire this company “3® ffrown- m the • per ■ cent of * the shares being 
Independent Hospital. Mill ward short time since its birth to the jBSUed are going t0 them) and 
Brown, and Snowdon and P«Int where it can claim justifi- extremely demanding growth 
Bridge all went to respectable fblv to be one of .the worlds targets are set- ■• 
nremiums whpn dealings heean leading . thermal technology 

on Monday 85 groups. In doing 'so, ; it has Mr Sykes is cagey about going 

_ demonstrated a voracious appe- on . record with forecasts for 

Out of the present crop of tite for acquisitions, adding two earnings growth, but it seems 
hopefuls, one in particular US and two UK companies (one likely the new company would 
catches the eye— not so much of frota Bamford Hall be very disappointed if It were 


like Thermal Scientific, SSF 
Is a niche engineer; and like 
Thermal Scientific, it bears 
many of the familiar Sykes 
hallmarks. A strong manage- 
ment team has been installed, 
rigorous financial controls are 
in operation, participation' by 
employees is encouraged (10 


because of the nature of the 
business but because of the man 
behind it. The company is 
Technical Component Indus- 
tries. and its chairman is Hugh 
Sykes. 

Mr Sykes. 53, is well known 
to regular followers of the USM 
for, as chairman of Thermal 
Scientific Holdings, he beads 
one of the market's most 
successful companies. 


USM 


UNLISTED SECURITIES 
MARKET 


to under-perforin Thermal 
Scientific’s targeted minimum 
annual earnings growth of 30 
per cent 

One difference between 
Thermal Scientific and Techni- 
cal. Component Industries is 
that Mr Sykes is executive 
chairman of the former but 
non-executive chairman -of the 
latter. He will, however, lye 


fold) to the group structure. 

The rapid increase in its earn- 

, , ■ & h S od tam yftfiS BS S^TSaTETZS 

A likeable and unassuming s " are P ?“ T 7° * t J tion into the new company: he 
Yorkshireman, Mr J. £*«£ ha, Sk'SJS ttPSTj* 

rights issue earlier tins year. 

Interim results due out in 
Decexhber are unlikely to dis- 
appoint and the group looks set 
for a move to the main market 


known and respected in the 
City for his shrewd and hard- 
nosed business approach. . 

His industrial experience is 
broad. After five years as an 
articled clerk with accountant 


Thomson McLintock. he began- hext year. ... . 

Technlcal Component Indus- 

SET (AT- M . gf 

•BgSTfcgf has a -****»■ 


be taking overall responsibility 
for its development and expan- 
sion; and his constant Searches 
for candidates for the Thermal 
Scientific maw are likely to 
throw up suitable prey for 
Technical Component Indus-, 
tries along the way. 


ture to that of Thermal Scienti- 


■«.!_ n- __ 4i-U.es LV ui «. tin JUdi UUCMU- 

fic in 11131 is newly-created 
SSSfif *•»««* company for a Bamford 

Hall graduate called Stainless 


tor with the Bath and Portland 
Group. Since 1977. he has been 
a non-executive director o£ 
Harris Queensway. 

The roots of Thermal Srien- 


Steel Fasteners. It has no other 
subsidiaries^-yet. 


average of 21 times earnings. Since the talks announcement. 


go back to 1977 when 


Stainless Steel Fasteners 
was founded in 1965 as a mass 
producer of standard nuts and 


The prospective p/e -o#£!6.5 
on- forecast .profits nf £295.000 
for the .year to -thiv December 
mieht normally look a little 
rich for an engineer, even a 
niche one: Twit with the Sykes 
name behind It. the iswue seems 
.likely to'' find strong support— 
and., is. certainly .going to. . be 
watched closely. 


Richard Tonddns 


GEC likely 
to show 
downturn 


AT THE AGM- in September 
GEC warned that the year had 
not started well, and that profits 
for the first four months were 
down. Analysts consequently 
cut their forecasts, and are now 
expecting interim profits of 
.shout £32 Om, marginally lower 
than last year’s out-turn of 
£332m. • 

Four factors will have told 
against GEC during the first 
half. A slow-down should be 
evident among the electronic 
companies, where margins are 
likely to be squashed as market 
conditions have become 
tougher. Profits from telecom- 
munications are likely to be con- 
siderably lower than last year 
partly as a result of delays in 
the delivery of System X. How- 
ever, with only about 10 per 
cent of total profits coming 
from telecommunications, GEC 
does sot stand to suffer as 
-badly as Plessey, for example. 


Meanwhile, currency move- 
ments have been adverse during 
the first six months; fast year 
■tout 20 per cent of profits 
came from abroad, and the 
effect of the stronger pound may 
be to reduce profits by about 2 
or 3 per cent. 

Investment income will also 
be less than last year— interest 
rates have been lower, and the 
size of GECs cash mountain has 
dwindled as a result of its pur- 
chases of Its own shares. 

FERRANTI may be alone 
among the electronic majors to 
produce higher profits when It 
announces its interims on 
Thursday. The City is expecting 
about £19. 5m pre-tax, compared 
to £lS.5m last year, and 
although no breakdown 
between activities will be pro- 
vided, a strong advance is 
expected from most of the com- 
pany's activities, in particular 
from defence and data 
processing. 

Against this promising back- 
ground of steady progress and 
fat order books, two problems 
will have dogged the first half. 
One was the six week strike at 
the component plant in Dundee, 
which may have cost as much 
as £L5m. More serious are the 


difficulties encountered by the comparable. In all, the City is increase will come from Hanson- second half benefiting from the 

specialist chip business, which expecting about £245m (exclud- Brick which will be included £l75m raised by way of a rights 

has suffered from the downtut* ing proj*er!j» profits of around for a full year. issue in February, 

in the industry. However the £8m), en-*crease of 18 per The main headache lor By far lhe greatest advance 

compcsema divig*a is still in cent over the .previous year. Hanson this year has been the ■ will have been made in the pro- 

the black and Is expected in the The mix of sales should have dollar: the company uses year perty investments division 
full year to make about half improved somewhat as growth end exchange rates, and there- ^^construction and eneineer- 

of the £10m contribution made in lager sales (already high at fore will be translating Its ^ marTSSdSt 

last year. nearly 50 per cent of total dollar profits at a rate soie. 14 %S,1le 

Ihe story told by the BASS sales), has easily outstripped per cent; worse than that struction profits will ride high 


TAKE-OVER BIDS AND DEALS 


Company 
bid far. 


Value of Price Value 

bid per Market before jrfbW 
share - * p ri ce**, tod Sms** 


Bidder 


185t 

1465 

187 

6145 

216 

260* 

10255 


Abbey 

AJiied-Lyona 255* 

Arlington Motori 234'* 
BlandeU-Prmgize 200* 
BhmdeU-Pnnglxe 
Britannia Arrow 
Brook St Bureau 
Brown (Matthew) 

Clay (Richard) 

Cole Group 
Dew (George) 

Drayton Prom Inv 500* 
Dufay Bitnmastie 5SJ55 
Dufay Bltumaatic 
French Kier 
Kitchen Taylor 
Maynards 
Needlers 
Owen OweuV 
Pearce (C.H.) 

Pyke (Bldgs) 
gangers Photo 
Security Centres? 


Prices In pence union othwwlse &nrie*t*d. 

90 20.12 French Kier 

275 1.724bn Elder ISL 

USTtt 
146 


114 

300 

225 

198 

198 

148 

195 

572 

216 


505 

236 


110 

517 

57* 

57* 

251 


176 

131 

162 

540 

164 

240 

92 

446 

56 

47 


2005 §5 198 
3S7 420 

166*5 162 

4875 55 510 
75455- 673 

413 V 398 


188 

335 

150ft 


725 

348 


40*5 ' 
135* 


103 

144 


100 


5GB Group 
Somportex . 


279 

28**5 


268 

158 


226 

27 


Spear &- Jackson' 
Sparrow (G. W.) 
Stewart Plastics 
Television! - 
TowngradeSecs 
United Parcels 
Wlkr & fiomeri 


74* 

151 

53*55 

32*5 

157 

22 * 


256 

77 

147 

53 

40 

155 

31* 

125 


168 


112 

34 

37 

113 

16* 

105 


Uni gate 

Akzo 
Reed Inti 
Gnhmess Feat 
Bine Arrow 
Scot & Newcastle 
Stives 
Low & Bonar 
Bremner 

NCB Penan Funds ! 
British Tar Prods 
KaUm Group 

Bearer (C- H<) 

Scot Heritable 
Ward White 

HiHsdown Hldgs 
Ward White 
Crest Nicholson 
HUlsdown Hldgs 
Mr J. Peace 
Automated 
Security 
118.18 BET 

0.79 Messrs N- Wray* 

C. Mattock 
Neill (Junes) 

BET 
Bunzl 

Electronic Beat?.,. 
vm haute Dev r 
Banal 

HUlsdown Hldgs 
Trafford Park Ests 


10.50 

.15.57 

14.40 
219.6 
19.33 
138.34 

19.41 
7.83 
8-16 
153 JS2 
0.61 
&30 
U6J21 
7.78 
1825 
327 
4729 
28.46 
1622 
3.04 
21-49 


15.07 

726 

3423 

26.11 

127 

99.64 

3.01 

.1725 


Wingate Prop lav 128. 

* All cash offer, t Cash alternative. ^ Partial bid. 5 /or capital 
not already held. 8 Unconditional. ** Based on November 29 1985^ 
tt At' suspension. §5 Shares and cash- !1 Related to NAV to be 
determined. J|]J Loan stock. tJ Suspended. 


PRELIMINARY RESULTS 


Company- 


Year 

to 


Pre-tax profit 
(£000) 


Earnings* Dividends* 
' per share (p) 


Abbey crest ' 

Aug 

760 • 

(684) 

7A 

(6A) 

— . 

(-) 

Baldwin, H.J. 

April 

7L 

(310) 

— 

(2-9) 

— 

) 

Bolton Textile 

April 

Ill 

(93) 

L2 

(LI) 

— 

(— ) 

Cronite Group 

Sept 

408 

(202) 

' 7 A 

(3.6) 

— 

(-) . 

Davenports Brew 

Sept 

L830 

(1430) 

15.1 

(18D) 

9.0 

(9.0) 

Dubilier . 

Sept 

6^70 

(5,260) 

13J6 

(10D) 

2-8 

(2 A) 

Epicure Hldgs 

June 

S^fiOL 

(12) 

■ — _ 

(-) 

— 

(—1- 

Fenner, JJ3L 

AUg 

. 3JHJ0 : 

(3,020) 

— 

(— ) 

5 J) 

(5J0) 

Kwfk Save Dist 

Aug 

20,600 (17,450) 

13.7 

(11.7) 

AS 

(4.1) 

Kynoch, G. & G. 

Aug 

• 126 

(91) 

14A 

(13 J.) 

L5 

(LO) 

MEPC 

;Sept 

5L600 (454163) 

• — 

<-) 

10 A 

(0.0) 

MMT Computing 

Aug - 

432 

£355) 

12D 

(9-4) 

AO 

(3-25) 

Moran Tea Hldgs 

June 

- 477 

(733) 

— 

(-> 

18A 

(10.0) 

Morland & Co. 

Sept 

2^90 

(2.180) 

18.1 

(16*4) 

6.38 

(5.75) 

Peters Stores 

June 

L90 9L 

(135) L — 

(-) 

(15 

(3-0) 

Radio City . . 

Sept 

1811* 

, (262) 

■. • — 

(6D) 

■ — 

(5.6) 

Royal BanfcScot 

Sept 

166,300 (130,945) 

36-7 

(30.5) 

9.6 

(&5) 

Stives Group 

June 

2,330 

(1,750) 


(~> 

— 

(-> 

Share Drufffitrs 

Au *4 

i w° . 

(851) 

89 

(7 JO) 

18 

y. j 







INTERIM STATEMENTS * 


Hrtf-year Pre-tax profit ■ 

• .Company, - . .j- to . (£900) 

Interim dividends* 
per share (p) 


preliminary results, due on 


Results due 
next week 


Thursday, i6 likely to be a 
familiar one: there should be 
further increases in volume 
and market share in the beer 


growth in beer. 

Events in the leisure divi- 
sion will have been more mixed, 
with an excellent year achieved 
by hotels eclipsed by more 
dodgy performances from the 
holiday, bingo and bookmaking 
divisions. 

HANSON needs to produce a 
good set of results on Thursday 
if it is to repair some of the 
damage caused over the last 
year by Its £520m rights issue. 


employed last year. dm* to a number of large con- 

The interest charge, which tracts- tn Oman, Egypt ’ and 

Canada. North Sea construction 


was well up at the interim 
stage may be only fractionally 
higher at the full year, as a 
result of the rights issue. • 
After a last minute up-grad- 
iog of forecasts Gity analysts 


is expected tn have, been more 
sluggish, while steel fabrication 
may have been depressed. After 
a difficult time last year, ship- 
ping profits should have im- 


are now- expecting TRAFAL-' proved . markedly, espeeiaDy 
GAR HOUSE to unveil pre-tax from cargo shipping. No change 
profits of £1 39m on Tuesday, is expected, in profits from oil 
The solid progress made in the and gas as income from new 
first six months should have ventures should offset falling 


= *.Tr s 

of costs. able legal battle for SCM. re ^ “ e year - mth ae flel<L 

However, If the second half Most analysts are expecting 


is not quite as good as the an increase of over 40 per cent 
first, it will be mainly due to a to about £2 40m pre-tax, which 
four week strike at the Runcorn should be achieved in true 
brewery which resulted in Bass Hanson style by excellent 
pubs buying other brewers* trading profits at most of its 


Comoany 


An noun ea- 
rn *nt 

4ub 


DfvMwuffe)* 

. Last ywr Thl* year 
lift. . Flr^t 


Int. 


beer. Moreover, the second half companies. In the UK, Allders Avon Rubber wadn«d*y 

this year contains one less than and British Ever Ready are 

the second half of last year and likely to have been the stars. 

so the results are not strictly although the largest reported *Boate * m ,n T 




INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 


Quoted 
rate % 


Compounded return 
lor taxpayers at 
30% 45% 60% 


Frequency of 
payment 


Tax 

(see notes) 


Amount 

inverted 

£ 


Withdrawals 

(days) 


Gningar Trust 

Hanson Truai 

Hard anger Preparing 

Lwdq Group ; ...... 

. Polly Pwfc Innrnitional 

Ranks Horns Me Dougs II 

Shjres Investment 


’raFalfisr House 


CLEARING BANK* 


High interest cheque 
3-month term 


BUILDING SOC1ETY+ 

Ordinary share 

High interest access .. 

90 day 

Premium 


5.75 

8J25 

7A1 

5A3 

8-51 

8.04 

4.58 

6.69 

6.32 

3J3 

4-86 

4.59 

half yearly 

quarterly 

quarterly 

. 1 

1 

1 

2.500 mlnhmrm 
2.500-25,000 

0.7 

0 

90 

7,00 

7.12 

5^0 

4-07 

half yearly- 

1 

1-250,000 

0 

8.75 

8.75 

6^8 

5.00 

yearly 

1 

500 minimum 

0 

9^0 

9.73 

7^4 

5^6 

half yearly 

1 

500 nininmgi 

90 

9 AO 

9.74 

7A5 

5J56 

quarterly 

1 

10,000 mlnimwm 

90 


INTERIM DIVIDENDS 

Allied Colloids 

Alpms Salt Drinks ..... 
Bcosey and Hawke* .. 
Brawnlm 


Caps Industrlas 


NATIONAL SAVINGS 
. Investment account .... 


31st issue* 

Yearly plan --•< 


money marketaccounts 

Money Market Trust 

Schroder Wagg - 

Provincial Trust - 


11-50 

8.05 

6-33 

4.60 

yearly 

2 

3-50,000 

30 

12.00 

8£8 

6.97 

5.07 

monthly 

3 

2.000-50,000' 

90 

7JS5 

7A5 

7^5 

7.85 

not applicable 

3 

25-5,000 

8 

8.19 

849 

849 

849 

not applicable 

3 

20-200 /mouth 

14 

8-52 

8-52 

842 

8.52 

yearly 

8 


8 


BRITISH GOVERNMENT STOCKSg 

7.75% Treasury 1985-88 

10% Treasury 1990 

10.25% Exchequer 1995 - 

3% Treasury 1987 

3% Treasury 1989 —.— 

Index-linked 198OT 


8-67 

842 

8.60 

8.86 

8-54 

8.95 

6.96 

6.71 

7.03 

5.06 

4^8 

5.11 

half yearly 

monthly 

monthly 

1 

1 

1 

2.500 minimum 

2.500 minimum . 
1,000 wrinVmiini 

10.65 

7A7 

6.51 

5.06 

half yearly 

4 


10.77 

7.78 

647 

456 

half yearly 

4 

__ 

10.79 

7.62 

5.93 

425 

half yearly 

4 

_ 

8.74 

7.68 

7.06 

6.45 

half yearly 

4 

_ 

8A2 

7.55 

7A3 

6.50 

half yearly 

4 


9-34 

8.66 

842 

7.98 

half yearly 

2f4 

— 


CK Industrials ....' 

Davis. Godfrey •„ 

Dominion inrematloail 

Edbra Holding's - 

Equity Consort Investment Trust .. 

Fo od bac k 

Ferranti 1 

FKB Group 

PKI Eloctriesls ... 

Gse/Resan Organisation 

Gansrsl • Electric Company 

Hall. Matthew 

Hargreaves Group 

Nicking Pentecoot 

fntsrnstional Signal and Control 

Isrsol. Jack L. ..... — 

Josaph. Laooold Holdings 

Listed and Co 

Long Ion Industnal 'Holdings 

Lvnton Holdinss 

Mountview Estates _.....'....M..^.i.... 

Peg la r- Hatters lay r 

Platon Intarnsbonal 

Ptiest. Baniamln •.... 


PWS tntamstional •.. 
Robertson Rassareh -. 
Rowtlnson Sccuritlaa 
Salvooon, Christian .. 

'Soaps Group 

Smith and Nephew .. 
Tooth ill. R. W 



Wadnaaday 

2.0 

3.0 

Z'Jt 



Thuraday 

34 

9^ . 

3.7 


Monday. 


3.95 



Mandiy 

,-l.S 

34 - 

3.0 


tiiurediy 

1.125 

1.5 

1.5 


Thuraday 

1.D 

3.2 




Thursday 

•1.6B6B7 2.15067 

1,5 

..... 

..Thuraday 


■ - 

_ 


Tuesday 

1.76 

355 •’ 

2.25 


Monday 

1.0 

2.5 

1.5 

.... 

Monday 

1J 

2.766 

•\M 


Thursday 

1.5 

6.5 

Z3 


Monday 

D.3S 

0.B5 - 

DBS 

..... 

Tuesday 

4.7 

5.3 

5^1 


Wednaadiy 

0.7 

1.B . 


■ ■a. 

. Friday 

a.6 

14 . 



Friday 

_ 




Monday 

. -1-3 

2.7 



Tuasday 

11 

2* 



.Wadnaaday 

— 



-a.. 

Thursday 

1.0 

2.75 



Tussdsy 

O.ts 

1.S0 



Wsdnnd.y 

1 J25 

2.6 


.... 

Monday 

.2.2 . 

2.5 ■ 



Thursday 

2.0 




Wednesday 

3^ 

7.7 


.... 

Wadnaaday 

1.25 - 

US 


.... 

Thursday 

0.62 

1.04 


llM 

Monday 

' 




Monday 

0J2S 

0.Z7S 



Wednesday 

0.5 

1.0 ■ 



Tuasday 

1.35 

2.65 



Tuesday 

0.676 

3^82£ 


.... 

Thursday 

2.0 

2.6j . 



Friday . 

— 



.... 

Tuesday 

tl.O - 

1J 



Tuesday 





Wednesday 

1.875- 

9.375 


.1.. 

Thursday 

— 

0125- 


M.. 

Friday 

1.0 

2.0 - 


.... 

Monday 

2jKL 

3.63 



Wednesday 

1.0 

3.6 


»■. 

Wednesday 

5.25 

94S , 


.... 

Tuesday 

OJ3T 

1.87 - 



Monday 

— 



nts 

Thursday 

1.3 

2.65 


...a 

Wednesday 

3.0 

6.0 



Wed oas day 

as 

1.5- 



Allied Lyra* . 
Alphameric 
Apricot Cnmters 
Assoc Heat Serr ' 
Bassett Foods - 
BFB 

{ Brickhse Dudley 
1 Bulgm, A J- . 
Burrough, J. .. , 
Carless Capel ■ 
Century Ous 
Chambrln Phipp 
Compco Hldgs 
Country Gent Ass 
Cropper, James 
Crown House 
Dawson Inti - 
Delunur Group , 

Dixon, David 
Duuhill ffidgs 

Fresh bak^Foods 
Helical Bar 
Jtoervirion Video 
Johnson Matthey Sent 
Kitchen Taylor sS 
Leigh Interests - Sept 
Uoyd, F. Sept 

Marshalls (Hal) Sept 


Sept - 
Sept 
Sept 
Sept 
Oet - 
Sept 
Sept 
-ftuy 
Aug 
■Sept. 
Sept 
Sept 
Sept • 
June . 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept ■ 
Aug . 


122,000 (10QJJ22) 
522 (344) 

4^00; (1830) 
1,710 (1SOO) 


LOGO- 

46,000 

m 

268 

4,410 

4^80- 

2J110 


(1,700) 
(40,400) 
(765) 
^(268) 
<4,050) 
(3.080) 
(148) 


- 325 
035 
0.35 
AO 

- 1.78 
3J5 


24.1P. . (24550) 


4j0 

LO 

L5 

1.1 


307 
124 
-830 
U530 
14,600 
1 26 
423 
7570 
■ 852 


( 202 ) 
.1032) 
(388V 
a.468) 
(12,807) 
(1D7) 
(361) 
(5.820) 
(509) 


OSS 

3.0 

i9‘ 


3.0 

2.Q. 

0-6 


(2 J) v ^ 
(—) 
(0.36) 
(3A) 
0.68) 

(3.1) 
-(— ) 

(0.98) 

o-o) 

(LO) 

( 1 . 1 ) 

(-) 

(— ) 
( 0 . 6 ) 
(2.75) 
(L73) 
C-) 

OB) 

CIA) 

(0^) 


* r* 


Merrydown Wines Sept 
Norton Opax Sept 
Ocean Wilsons June 
Parfchtad Tract . Aug 
Peimy%GUra: ’ Sept 
Prem Cons Oil Sept 
Ih-imtamriat BOdgs; Oct " 



, (46) L 

— - ■ 

(— ) 

I86t ' 

" f^-1 

■i— 

(— ) ; 

10,590 . 

:(9,400) 

OX 

(— ) 

606. 

<1.440) 

3.0 

(3.0) i 

720 . 

(415) 

L3 

(LO) \ 

802 

(307) 

LO 

(— ) , ; 

4,140- 

(3.479) 

L5 

(LQ)Y'. 

602.-: 

(563) 

LO . 

(0^9) 

.2,180 

(1,000) 

1.0 

(053) 

1490 

(1,440) 

~~ - 

f— ) 

303 

; (910 

1.6 

(L6) 

41+ ‘ 

(296) 

0.68. 

. (—) 


Property Fart 
Reffimd ->■ 
Sekertlnfl 
Sheraton Secs 
600'Group' ; 

Smith Bros . 
Southwest Rek 
Steinberg Group : 
Sumrie Clothes 
Unigate 
UnDotik ■ 
Warrington, T. 
Whittington Eng : 


Sept 

Sept . 

Sept 

Sept 

Oct 

Oct- 

Sept 

Sept 

S^t 

Sept .. 

Sept 

June 

Sepr- 


■ 2 « 

. 593-, 

50.700 
631 
. 661 
3,060 
3,040 - 
L850 ■. 
1310 
137L 
34,400 . 
801 
405L 
19 : 


. .(2,370) ' . 
<226) 

: (561) 

(48300) 

. (377) 
(437) 
(230) 
(1,790) 
(L200> 
(575) 
fl73)L 
C25A00) 
(340) 
(113) 

x in 


uo . 

2J5 

3.93 

025 

2^4 

2.0 


L2S 


3.45 

■0.83 


L4 


a 
( 2 . 2 ) 
(3.57) 
( 0 . 6 ) 
(— ) 
(3.34) 
(1.5) 

r— ) 

(LO) 
(— ) 
(3.0) 
(O^S) 
CL75) 
(L4) 


(Figures, in parentheses are fbr the' corresponding period.) 


♦Dividends .are shown net' pence par share, except where 
otherwise Indicated: . I* Loss. 


RIGHTS ISSUES 


Barham Group— A four for three rights issue at UOp. ' ■ 

Bodycote ■ International— To raise £2.7m .through a one ’ for four ? 
rights issue at I4fip. ; ? 




Wvdneadty - 
Tfiuraday 
Thursday 
TiiMday 


0.18125 0.48375 


3.7 . 
2.G25 
■3.0- 
3.75 
3^48. 


— - — _ ‘ “ + Halifax. * Held for five years. § Source; Phillips and Drew, fl Assumes 5 per cent inflation rate. 1 Paid after T^*Mnoomre^'s•reicw ; '" '’'"' , !'!!.’™ ■ MondBY 
deducSon^?compSterate tax, credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of tr Natural Rtuureu i?v«iti' Tnnt ... Monday 

basic rate tax. — - • otvidanda ora shown not panes wr share and ire adjuatad . for ■ any 

InTorvofiing scrip lasut, t Cones . par ' shirt. 


7J 

1.4 

4.G 

S.O 

+0 


Croivn House— To, raise £5.6m through- a oue for five rights issue 
at 130p. * . 


Smiths Bros— To raise .£13 J5m through, a one for three rlghtt. issue 
at 165p._ ... ;.. 


Twer Kemsley «nd_ Millbourn— To raise £124Jm through a. rtriits 
: issue of ,8* -percent convertible preference shares on the basis 
of. three preference shares, for eveiy 10 ontihary shares held, 
at.a.price « 4Qp. "■ .s.-' ' 


OFFERS FOR SALE PLAC1NGS AND 
INTRODUCTIONS - 


Abbot- Mead- Ylekers-HMFer^ ^ for ^ sale trf 3^6m shares' ir UOp. 
Ashiey. La ora— Offer for sale o£ dfijftn shares at 135p. 

Barham Group— Placing of iTSm at 110p. 

Dialaijer-ystt pla.dng pf 

J. S. Pathology— USM placing of L88m |iares- at 160p. . . 

Techhlial. Componraitj rnffustries— USM placing of 0.4m share. 

■- .j ^ 


V- — - ~r* 






‘-If.- 
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MAJOR STQCK MABKETS 


Percentage changes over 
one year Monoweafc^ 


••rbes?ri. VIN ®- as * < ? e -Politics," he 
7 .Y, Au «*»’*•; I replied. 

T ollt if you COtlM ,r Tib 

"SEW** 

^| 0t ^° c ™ e»“ 
42«y nSUran “' «“• »' 

<,"5“'”.^ demanded, “if the 
South African economy is, in 

5JJ*j bad Shape, how is it that 
^An^turned in best-ever profits 
sj?I- v in the year to 

March 31; has just announced a 
?i? ™? eat f lvaace to K452.4m 
S« carai,BS for th€ first halT of 
!E® ^ esent year; and has said 
SSSTJSS^ for the full year 
' meat? ,,>h0W a stau5ar ““prove- 

I tM5e ’ we d0 not ia^e 
br , e akdown of the contrihu- 
I‘°" ^ the group's various to* 
tore to the latest profits. How- 
ever, the good result reflects 
two major elements. They are 
s, £?. e .v boost to iMome provided 
ttc conversion of high value 
u “ .dollar sales— notably of 
golo— into cheap rands, and the 
good performance in both 
domestic and export markets of 
^ r.th.e- group's important coal side. 

■y- — 


, tune has come to move, hack 
in a modest' way ‘into ' South 
African gold shares after the 
market’s long decline. 1 

It was noticeable that all 
shares involved • lp the ‘big 
Orange Free State merger 
.went ahead when, dealings were 
resumed' on Monday. 

■South African investors, have 
been big buyers - of -the , 
country’s gold shares. Apart 
from the fact that they ate not 
allowed "to move their money 
out of the- Republic, investment 
in' high-paying domestic gold 
mines makes a lot of sense to 
them, particularly as a hedge 
against -rising inflation. 

There’s the rub. South 
-Africa's , economy is going 
through a- difficult time and it 
itnot getting any better. .So, a 
UK investor boom? to make a 



If.*. - A dramatic .illustration of 
6M he benefit to Anglo . of the 
?.-> weak rand is given by the price 
of gold. In the first half of 
'bis year It fell -13.6 per cent 
5310 an ounce, but the rand 
-?nv»lent rose by no less than 
9 Per cent to R622 an 
—ice. 

“~ i — Gold mine, -dividends have 
?ir?iDonded . accordingly. The 
cup's Western Holdings, for 
— - x'.rapl?, recently declared a 
.*iirl dividend for the year To 
.’-ptember' 30 of 490 cents. This 
compared with only 315 emits 
‘a year ago. 

. ‘ The other side of the coin 
' is that for a UK Investor the 
■latest increased final dividend 
._from Western Holdings was 
•i worth only I20p at ruling 
exchange rates, where as last 
.year’s lower dividend in South 
.African currency was equiva- 
. lent to 147p at that time. 

There is not much profit in 
' that for a non-South African 
' investor. Still, many of them 
• have been wondering if. the 


UK investor hoping to. make a 
capital gain on the hack of 
South African buying is taking 
quite 4‘ Chance, even at -today’s 
share prices and yields — and 
leaving- aside politics. 

It is not only South Africa 
that has a weak currency, of 
course. - The Australian dollar, 
is poorly and likely to remain 
sp for some time, according to 
Bill Galbraith, the mail who 
largely pioneered the revival of 
activity in Western Australia’s 
Eastern Goldfields with his Carr 
Boyd Minerals and associated 
Hill Minerals. 

At tile moment, he Is particu- 
larly excited about the poten- 
tial for- his group’s multi- 
spectral scanner system, which 
will greatly assist prospectors 
In spotting new mineral 
deposits. It can also pick up 
indications of oQ and gas, which 
brings a sparkle to - the 
Galbraith eye. 

.This does not affect his 
ambition to open, -up further 
gold mines in the Eastern Gold- 
fields. -Nor will he admit ‘that 
the game is now becoming 
played out there, but he is also 
looking - to new gold areas. 
Queensland excites his interest 
and so does Indonesia. 

So far, 'the Carr Boyd camp 
has hot - made its mark . in 
Indonesia; but the country is 
seeing the beginnings of a gold 
rush. Among those looking at 
the potential are the Rio Tlnto- 
Zinc group's CRA 
. This company has just 
accepted Australia’s Claremont 
Petroleum and New Zealand 
Goldfields Investments as joint 
partners holding 35 per cent of 
its two gold exploration pros- 
pects in Kalimantan. 

Kenneth Marston 
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Bouncing back from Black Friday 


THE LISTING in recent months 
of companies with nam es- like 
Desperado Resources, Pirate- 
Gold Corporation, Nose Petro- 
leum and Golden- Chance. Re- . 
sources is evidence ' that - the 
Vancouver Stock Exchange re- 
tains some of the spice that 
comes from trading more than 
2.000 highly speculative “ penny ' 
stocks.” 

But the VSE is working hard 
to dispel its reputation as a 
stock casino. In particular, it 
has tried to reverse, damage 
done by the sudden fall in 
prices during October 1984 
which led to allegations of a 
stock manipulation racket and 
questions about the exchange’s 
ability to police the colourful 
speculators and. promoters who 
make the Vancouver market 
what it is. 

Doubts about the VSE’s capa- 
city to continue attracting busi- 
ness have largely been dispelled 
by a 27 per cent advance in trad- 
ing volumes In the first 10 
months of this yfear. Last 
October’s ■ volume, 'averaging 
10.1m shares a day, was the 
highest ever for the month. 

Share prices have bounced up 1 
by around 40 per cent since -the 
October 1984 crisis. Two more 
securities ' firms, including the_ 
US group Dean Witter Rey- 
nolds, have signed up as VSE 
members, bringing the total to 
49. 

The authorities in British 
Columbia and the exchange < 
have taken firm action to dear 1 
the air oyer what has become 1 
known as the Black Friday 
affair. Two stock promoters < 
have been charged with- fraud i 


-and share price manipulation. 
Three directors of Beauford Re- 
sources, one of the companies 
at the centre of the storm, have 
resigned and a local securities 
firm, has launched lawsuits 
against a number of clients. 

Tighter surveillance and new 
listing requirements are among 
the measures taken in the past 
year to sustain confidence in the 
"•’SE . without undermining its 
unique position as a spawning 
ground for high-risk (but some- 
times rewarding) ventures. 

Senior exchange officials now 
meet each Friday afternoon to 
review the week's most active 
shares and to examine possible 
links between them. Trading in 
a company automatically is 
halted if its share price moves 
beyond a p re-determined (but 
seeret) range. Twenty-five such 


Vancouver 


orders were issued in Septem- 
ber. 

The new listing rules mean 
that resource companies gener- 
ally have progressed further in 
evaluating their properties be- 
fore trading in their shares com- 
mences. Before a listing is 
approved, companies must now 
spend at least C$60, 000 on- 
assets and have raised a mini- 
mum of C$100,000 in “seed 
capital,” compared with 
C$25,000 and- C$40,000 respec- 
tively before Black. Friday. 

The new rules appear to have 
discouraged, some of the most 
risky ventures. Twenty, com- 


pl|S 


panics were listed during Octo- 
ber, half the number in the 
same month a year earlier. An 
exchange official says candidly 
that the aim is to reduce the 
number of new listings, while 
raising their qualitly. 

With 80 per cent of the new- 
comers being budding mineral 
or energy producers, the VSE 
remains a resource-oriented 
market Its' finest hour in recent 
times was its role in financing 
some of the key players in the 
rich Hemlo gold field in wes- 
tern Ontario. However, indus- 
trial companies are beginning 
to steal some ofthe limelight 

One industrial success story 
is the Toronto-based Inter- 
national Verifact which raised 
C$500,000 on the VSE early last 
year with little more to show in- 
vestors than the prototype of 
a new credit card authorisa- 
tion terminal Verifact now 
numbers several major North 


When law leads to 
corporate disorder 


. American hanks and retail 
chains among its customers, and 
recently landed an order for 
7,500 terminals from Lucky 
Stores, a leading California 
food and department store 
chain. 

Veri fact's share price 
bounced up from C$1.80 to al- 
most C$G in less than a year. 
It has settled back to CS3.30 
following a 25 per cent increase 
in the company’s share capital 
during October. 

Another VSE-listed company, 
Net! Technologies, has made 
its presence felt in the market 
for electronic conferencing 
technology. Its share price 
doubled between January and 
August this year and Neti . 
acquired a Massachusetts- 
based supplier of computer 
conferencing software for 
C$3 .25m earlier this month. 

Other cases illustrate, how- 
ever, that investing in the VSE’s 
industrial sector can be as 
speculative as buying shares in 
a company looking for oil or 
gold. 

A resource group, with assets 
consisting mainly of minin g 
claims announced last monfib 
that it plans to issue up to I2m 
shares to finance the search for 
a cure for Acquired Immuno- 
Deflciency Syndrome (AIDS). 
Another company listed re- 
cently Is called Loh’s Sinfully 
Good Ice Cream. A VSE list- 
ings official confides that the 
names chosen for some new 
ventures “ are a constant source 
of embarrassment” 


Bernard Simon 


OUT IN the., heartland .of 
America, the wheels of industry 
were beginning to slow down by 
Wednesday in anticipation of 
the Thanksgiving holiday on 
Thursday. But in a partly de- 
populated Manhattan, Wall 
Street went roaring ahead; the 
Dow Jones Industrial Average 
soared up by almost 20 points 
to put Itself in striking range 
of 1,500, Dealers had no cause 
for dispepsia over their turkey 
this year. 

While interest rates continue 
to exert the underlying influence 
on the behaviour of the market, 
the role of the dollar has been 
even more evident this week. 
Wednesday’s rise in the Dow 
industrial index was somewhat 
stronger than the upswing in 
the broader market averages, 

- partly because the Dow con- 
tains a large number of inter- 
national groups whose fortunes 
are closely related to currency 
movements. 

To take just one example, the 
share price of Merck, the drugs 
company with substantial over- 
seas earnings, jumped by $4} to 
$130. and was followed up by a 
number of other pharmaceutical 
stocks, including Upjohn and 
Eli Lilly. 

Such heavy buying suggests 
growing conviction that the 
dollar has been conclusively 


Wall Street 


knocked off its pedestal for the 
time being j and may well slide 
even lower — a view which Is not 
altogether shared in the foreign 
exchange market 

Some foreign exchange 
dealers, indeed, believe that 
the dollar at present levels is 
anticipating a further cut in the 
discount rate, a move that 
would make interest-bearing 
securities less attractive to 
foreigners. If such a reduction 
does not come, they argue the 
dollar might well rebound, con- 
sequently hitting the overseas 
earnings of the big international 
groups, and undermining the 
improvement in the multi- 
national’s prospects. 

The market also received a 
boost this week from an unex- 
pected quarter — the technology 
stocks, which have been suffer- 
ing from a slump in the elec- 
tronic and computer sectors this 
year. Investors suddently caught 
a whiff of recovery In the air 
for high-tech stocks after Digital 
Equipment, the world’s second 
largest computer group, told 


analysts that it, was experi- 
encing • an improvement ■ in its 
“incoming order rate.” ‘ 

Digital shares jumped $3& on 
Wall Street to $122i. and the 
movement was followed up, m a 
less dramatic way, by significant 
increases in a whole raft or 
stocks — -Honeywell, Xerox, Data 
General, IBM and Prime 
Computer. . M 

On the downside, equities 
this week have had to absorb 
the depressing impact of one of 
the most extraordinary events 
of the year, the massive SlO.fibn 
damages award against Texaco, 
the multi-national oil group.- 

The court decision on behalf 
of Pennzoil — which claimed that 
it had agreed takeover terms 
with Getty Oil a year ago when 
Texaco stepped in with a higher 
offer — took investors entirely 
by surprise. Its si gn i fic a n ce 
also took a certain time to sink 
in. 

But as Texaco was forced to 
admit that the award conceiv- 
ably could lead it to file for 
bankruptcy under the pre- 
liminary Chapter 31 proceed- 
ings, the share price began to 
crumble. Since the decision, the 
stock has lost one-fifth of its 
value, falling to around $31, and 
S2bn has been lopped off 
Texaco's market value. 

Only last year, the oil group 
spent $1.3bn to buy out a large 
and potentially, hostile stake 
held by the Bass family at a 
price of $50 a share. The change 
in valuation underscores the 
point that in the US litigation 
should never be ignored, 
because the courts often change 
the course of a company’s 
affairs overnight. 

The law delivered another 
blow in the New York courts t 
this week, where Hanson j 
Trust’s efforts to gain control J 
of SCM met with a preliminary 
judgement against the UK 
company. Hanson now is taking 
the case — which calls for the 
cancellation of SOM’s option 
to sell some of its “crown 
jewel ” assets to Merrill lynch 
— to a higher court, where, on 
past evidence, it has a reason- 
able chance of winning. .- 

Arbitrageurs who hold most 
of the SCM stock, however, 
marked the shares down .after 
the ruling, indicating that they, 
at least, think that . Hanson’s 
chances have taken . a knock. 

MONDAY 1456.65 
TUESDAY 1456.77 + 1U2 
WEDNESDAY 1475^9 +18.92 
THURSDAY Markets closed 
FRIDAY 147313 — 3-56 

Terry Dodsworth 



THE ULTIMATE HOME FOR 
ALL YOUR MONEY. INTEREST 
1 CREDITED MONTHLY AND SO 
ACCESSIBLE WITH NO 
'■ PENALTY FOR EARLY 
• WITHDRAWAL 

Compare ihe benefits v/Hh 
your existing investments. Do 
’■ you enjoy- . 

• High interest linked foMoney 
Market rates 

: • No notice of withdrawal ij*^ 
no loss of interest when 
. you need funds quickly xllti 

• A cheque book for easy ;lp 

access -fno cumbersome' 
withdrawal problems) > 

• Easy lodgement of additional 
funds 

• A Bank of Scotland Visa Card 

• The security of a majorUK " 
clearing bank 

• A monthly income facility with 
interest paid to any UK bank 
account. 

ADDITIONAL DEIAILS 

• The only requirements are that 
your opening balance is ever , . 
£2,500 and that any transaction 
through the account (except Visa 
payments) is aver £250 ■ 

• Cheques may be made payable 
to third parties . 


- • Sfafemenfc are issued quarterly,- 
or* more frequently if you wish 

• Interest rates are yariable and 

• pubtrshed daily in the Fmanaal 
Times and PresteC page 
$951128. 

; • Available throughout the UK 

• No need to have another account 

w ^ lvs 

• Interest is ca/cu/afed^^^^^ 
daily 
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ffiEEP(^38 77reodn^ 
Street. IONDON EC 2 B 2 B 8 . 

| * l/WewishtoopenaMoneyMtsk&ChequeAccDvnL 
, i om/We ore aged 18 orovec 

>a I * I/We enclose a cheque made payable to Bank of 

j Scotland for £ (minimum £2£0O). 

. l MNamefs) 

I Arlrirv** 




\&$£^&ther applied 
monthly to your account 
- or credited to any UK bank 
accour^ ”■ 

•The. first mne cheques per quarter 
are free of charge, thereafter a 
• charge of 50p per cheque will 

. apply : • 

•Money Market Cheque Account 
’. is available through Home 
Banking anofher teadfng service 
from Bank of Scotland. 

■ (Tick box for details) 


.ftjsfcocfe. 


Sgn&urefsJ: 


8 . 22 %= 8 . 53 % = 12 . 18 % 


Neffiate 


' Net Compounded Annua] 
Jtate fating account of 
monthly mteaat remaining 
invested 


Grow Compounded • 
Annucj Rife to Bask Rate 
taxpayers. 
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Bankof Scotland FREEPOST 38 Threadneedle St, London EC282BB. 


■j Dote,.. ■ 

1 for joint c0 paries 

J but (xilycme signature w£ be reqined on cheques. 

I ■StocWttedtequenotfaa'cfiTwwonyoorow’nJbanfc 
| account phase pmv&detahcf your bankers bebuc 

i My/Our bonkers are. Bant 


Account Number 

| U Please apply hh^ to my/our MoaeyM 
| Cheque Account 
I n Please credfr interest fo my/oor 

account no. - 


□ Pfeo«siwiriineyow-HQin>BQnH^grf b mTPfon 
pack. : "\-- 

Fornullmi MTformatkxj onef/bf ferfns andcon d& ions, 
t&baxUCraskfor FREEFONE 8494. 


f i / a? a!?: u i* ti:' •ir'i! i 


cheque book wii follow a few days tafer 

of Sc 
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now there’s even more choice 
from Murray Johnstone 
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Murray Johnstone is one ofthe most successful 
independent Scottish Investment groups ivith over 
£2,000 million under management. Recent moves 
have extended the range of Murray Johnstone’s high 
performing unit’trnsts- Investors can now enjoy a 
■wider choice ofinvestrnerit sectors, plus the 
successful management skills of one of the largest 
Scottish investment groups. 

Following the unitisa tion of Scottish Northern 
Investment TYust shareholders have received units 
of their choice from any (or all! of two existing 
Murray Johnstone unit trusts -Murray American 
Fund fod - Murray European Fund - and two new 
tinusts-rMinfevEquity Income Fund and Murray 

' FarEastonfund. 

Bor foil details of any oral! of these Murray 
Johnstone unit trusts please send in the coupon 
below^dav, or contact Robert Buigon on 
041-^9 252. 

*-$ew unitholders will be granted a 1% 
disccnint in the form of additional units at the 
ridfeg offer price in respect of any application 
in any Murray Johnstone unit trust 
e d to us on or before 27th December I9S5L 


dfe-Munsv Johnstone Unit TVust Management Limite d, 
-FREEPOST, Glasgow G2 2BR. Tel: 041-221 9252. r 

£■ please send mcfull details ofthe Murmyjohnstone unit a 

vvsts indicated: I 

C3 Murray American □ Murray Equity Income I 

CD Murray European □ Murray Far Eastern I 

CJ Munay Smaller Companies . 


MURRAY JOHNSTONE I 
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IMA.GRAPHIC PLC 


Specialists in Electronic Image Processing 
OFFER FOR SUBSCRIPTION 
under the terras of the 
Business Expansion Scheme 
of up to 

2,600,000 Ordinary Shares of 5p each (Warrants attached) 

at 

20p per share payable in full on application. 

List opens; 

Monday 2nd December (and win dose anytime thereafter) 
minimum underwritten by 

UTC Securities Management limited 

Licensed dealer in securities 

55 Grosvenor Street, London W1X 9DA 
Telephone; 01-499 0223 

| Th is advertisement does not constitute an offer to subserfoe for shar e s I 

5 Please send me a copy of the prospectus 

§ Name. 

a 


Casting off 
inhibitions 


deposit must be for a year, 
but after that yon may 
withdraw your money at one 
month's nofiee. 

“ Through the West MIdlaads 
35RIC," said Unity Trust's 
managing director Terry 
Thomas, ** any investor in the 
West Midlands who has the 
interests of the local economy 
and people at heart Will be 
able to earn a high rate of 
interest and to dedicate his 
funds to that purpose." 

The nuts and 
bolts of shares 


keep at least £100 in the 
account for the whole calendar 
year to qualify for the higher 
Interest rate in (hose mouths 
when the balance is more 
than £500. Sounds complicated? 
It is. The consolation is that 
your first £70 a year of interest 
on the ordinary account is 
tax-free. 


Telephone No~ 
Address 


mm i 
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ADDISON VINTNERS PLC 

lashMmdlnEoahadllo. 1341324 

- Specialists in fine wine - 

Offer for subscription of up to 600,000 shares at £1 

each under the Business Expansion Scheme. 

• Substantial increase in demand for fine wine in 
recent years 

• A significant part of shareholders* funds 
represented by valuable stocks 

• Provisional confirmation by Inland Revenue as 
to BES qualifying status. 

• Issue costs minimised . 

• Management remuneration linked to the 
Company's success 

• Closing date for mi nimu m subscription 6th 
December; 

This is not an invitation to subscribe for shares. 

Copies of the prospectus upon the terms and 

conditions of which only can applications be 

considered are available horn Noxthcote & Co. 

119 Finsbury Pavement London EC2, 01-6288121. 


UNLISTED SECURITIES 
MARKET 

The Financial Times is proposing to publish 
a Survey on 

The Unlisted Securities Market 
on Tuesday, 28 January 1986 
For further details and advertisement rates 
Please contact Nigel Pullman 
Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY. 

TeL 248 8000 

Dates of Financial Times Surveys we subject to change at the 
discretion of the Editor 


Universal life plans are 
sweeping the US as the answer 
to every persons’^ requirement 
for protection and savings. A 
similar head of steam Is 
building up in Britain, with 
a new version of the universal 
life plan coming out each week 

This week it was the turn 
of Guardian Royal Exchange 
assurance, which has launched 
its version under the title of 
“ Freedom." The name 
presumably is meant to imply 
that mi investor using life 
concepts, inhibitions which 
GRE, as a traditional company, 
has also had to get rid of. 

GRE, a leader in the 
permanent health market 
(PHA), is able to offer a mere 
complete package than many 
of the newer linked life 
companies. Investors In 
“Freedom ” have a choice of 
protection for life cover, 
permanent health cover, 
hospital cover, and investment. 

Freedom in the wider sense 
also carries a responsibility to 
use that freedom without 
abusing others. GRE is 
marketing mainly through 
independent intermediaries, 
and its responsibility is to 
ensure that its clients’ use the ' 
flexibility of universal life plans 
to meet their clients needs — 
not as a means of selling life 
cover and getting the highest 
commission rates. (A universal 
life policy, classified as a whole 
life policy. Is at the very top of 
the commission scale.) 

Thus it means selling the 
contracts of a life company 
whose life cover and protection 
premiums are competitive and 
whose investment record is 
good. Fortunately GRE has been 
a leader in term assurance and 
PHI for decades, and its 
investment team was good 
enough to win last year's Unit 
Trust Management Group of 
the Tear award, established by 
the Observer newspaper. 

GRE. which pioneered 
non-smoking discounts on life 
cover premiums, now offers a 
discount on its PHI rates for 
non-smokers. However it I s 
charging women extra for PHI. 


Eroding 

with BRIG 


Regional loyalty stretches only 
so far— or that is what 
Business Expansion Scheme 
foods have found when trying 
to raise money for local 
Investment. Bui a new 
investment offered by Unity 
Trust, the trade union bank, 
gives a greater degree of 
security than these funds, and 
may have a stronger appeal 
to local pride. 

The British Regional 
Investment Certificate, or BRIC, 
will pay a variable interest 
rate fixed monthly by reference 
to money market rates. The 
rate until December 31 win 
be 10.75 per cent gross, or 
8.02 per cent net— rather 
below the current market rate. 
For individual investors Income 
tax will be deducted at the 
composite rate. 

The first BRIC on offer to 
for the West Midlands, and 
it was launched In Bi rmingh a m 
last week. It will be marketed 
by Unity Trust Itself and by 
j local authorities in the area; 
the money raised will be used 
for loans to West Midlands 
companies. 

The specific investment risk 
to borne by Unity Trust, which 
Itself guarantees the Investor's 
money. 

The minimum investment in 
the BRIC to £200, but 
Investments over £10,000 will 
get a bonus Interest rate — 
currently 11 per cent gross, 

SJ22 per cent net. The Initial 




Audiotext 


PLC 


Audiotaxt PLC has been fbemad to provide the pubRc with *e vary best of 
Informatory, Entertainment and Educatkxtalsewk^ by telephone. 

UNDERWRITTEN 
OFFER FOR SUBSCRIPTION 

by Tapal Investments Limited of 1,000,000 ordinary 
shares of Ip each at 25p per share payable in full on 
application or before 20 December 1985, 


■ Illustrative profit projection for the 
first year is £195,000 before tax. 

■ Audiotext PLC is one of a few - 
companies to receive a Value-Added 
Network contract from British Telecom, 

■ Provisionai BES approval has 
been received. 


■ Pauline Marks, who pioneered 
telephone marketing in this country, will 
head up the new company. 

■ Over-The-Counter maitetto be 
made in shares. 

■ Investments accepted from 
£500 upwards. 


I This advertisement b rot an invitation to purchase orsubscribe for sharesTl 

A MBSAGEEWMAUDUIEXTOWRM/W.BUIUNEMAi^THfBIQfS 01-348 1212 
ratdephonafieatyfwjn^ 9333QRap0ytEhpdlnresmienBlir^ 

Smiiii^lbfiukmHtBBB,1-4A[gy9Siisa^lj]ndonWL 

nam e ■ • 

ADDRESS— _ 
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AN ENDORSEMENT by the 
Prime Minister, no doubt part 
of her campaign to encourage 
wider share ownership* 
introduces a new book by a 
former Financial Times 
journalist, Rosemary Burr. In 
her introduction to it, Mrs 
Thatcher says; *Tt to about the 
nuts and bolts of buying, 
holding and selling shares. It 
should prove a valuable source 
of information and advice for 
many.” 

The Share Book, as It to 
called, is aimed at the 
newcomer to shareholding. It 
explains the differing roles of 
the Stock Exchange. Unlisted 
Securities Market (USM) and 
the Over-the-Counter (OTC) 
markets. It also has a glossary 
of terms used, perks available, 
and useful names and addresses. 
Priced at £5^S, it is available 
from leading bookshops or 
direct from Roster Publications, 
60 Welheck Street, London W1 
<01-935 4550).- 

National 

improvement 

INTEREST RATES on the 
National Savings Ordinary 
Account are never princely, 
hot the government-run . 
savings bank has now 
announced a slight 
improvement. Investors have 
been getting 3 per cent unless 
they maintain a balance of 
more than £500 throughout 
the calendar year, when the 
interest rises to 6 per cent. 

The new arrangement will pay 
6 per cent for each calendar 
month In which you keep your 
balance abont £500, but you 
do not have to maintain £500 
in your account all year 
round. 

Ton do, however, need to 


Prudential 
hot line 

The Prudential has installed a 
special hotline telephone 
service to cope with the 
expected rush In applications 
for its latest unit trust before 
the initial offer expires on 
December 5. 

The company says that since 
the launch of its Holborn Special 
Situations Trust on November 
16 it has attracted £5m from 
investors. So it has installed a 
direct free LinMlne service 
to Its Ilford headquarters 
(0800*010-345) handling the 
offer, from 10 am to 4 pm this 
weekend and from 8 am to 6pm 
on weekdays. 

Expatriate 
savings plan 

A NEW Expatriate Savings 
Plan from Rothschild Asset • 
Management (RAM) allows 
expatriates to malm regular ' 
investments in international 
stock markets and currencies 
through the group’s offshore 
funds. By selecting the 
appropriate RAM fund, the 
saver to able to choose which 
country’s stock market or 
currency the money should 
he invested in, and how much 
should be allocated to each. 
This allocation can be varied 
at any time, as can the amount 
invested (subject to a 
minimum of £20 a mouth or 
Its equivalent in another 
currency). You do not 
necessarily have to save 
monthly but each payment 
must be at least £20. 

If you do not want to make 
the investment selection 
yourself, RAM will do It for 
you. Penalty-free with- 
drawals can be made after 21 
days' notice and the only 
charges are those normally 
Incurred In offshore fund 
investment. There to no extra 
charge for the savings plan 
itself. 


T yndall takeover 

A plan that 

suits everyone 


THE INSTANT reaction 
one investment advi^r to the 
planned takeover of the Tyndall 
group by the US-based AEtna 
Life company was; “ It will do 
them a lot of good, give the 
group a much needed snot in 
the arm.” 

His advice to Investors with 
Tyndall is to hold on and hope 
for the best. In. fact things 
could get distinctly better for 
holders of Tyndall unit trusts 
in particular who have suffered 
from lean years recently. 

The deal, announced this 
week, is yet to be finalised 
between AEtna and the current 
owners of lyndall, the Globe 
Investment Trust But the pur- 
chase price of £35m has already 
been agreed and there seems 
little reason why it should not 
go through. 

The takeover seems to suit 
everyone. Globe say it is keen 
to concentrate on developing 
wholesale fund mangaement and 
pull out of the retail market. 
AEtna Life like other US life 
companies, wants to enlarge its 
share of business on. this side 
of the Atlantic. For Tyndall and 
Its investors the backing of a 
group with assets in excess of 
S5!bn (far dwarfing even the 
biggest UK life companies) 
should be advantageous in the 
years ahead. 

M r Brian Pepperall, chairman 
of the Tyndall group said: 
“We cant stay in the middle 
ground. These days you have 
to be either small and specialist 
or big. The bigger resources 
provided by AEtna will enable 
us to expand -our services, add 
depth on investment and 
taxation advice.” 

Tyndall manages some £700m 
of investment funds. In the UK 
unit trust industry it was the 
22nd biggest management group 
in 1983 making it top of the 
, second division funds with 
i between £100m and £200m. But 
1 Tyndall was one of the only two 
1 unit trust groups to contract in 


1984 (tiie other was Save & 
Prosper) during an expansionist 
period that is bringing a tot 
more powerful players into tne 

Sa i? e aIso manages some 
in offshore funds that are held 
primarily ■ by UK expatriates 
2nd English-speaking residents 
in. Commonwealth countries. 

Tyndall is licensed to take de- 
posits and its banking services 
account for around £KKta. v *’ ,t h 
more than 50 per cent overseas. 
It has offices in the Bahamas. 
Bermuda, Cyprus, the Channel 
Islands and the Isle of Man. it 
claims to be the first company 
in the UK to offer a high in- 
terest bank account, giving 
money market rates, while at 
the same time offering cheque 
book facilities. 

In addition to diversifying 
Into banking and overseas, the 
group also went into life assur- 
ance, which accounts for a fur- 
ther £125ro our of the total 
funds under management. 

Nevertheless Tyndall, which 
was set up in 1962 by a pro- 
minent Bristol firm of chartered 
accountants to provide an in- 
vestment service for their 
diento. is very much linked with 
its orginial unit trust business, 
especially the capital and in- 
come funds which were star per- 
formers in the 1970s. 

Since then 16 more funds 
have been added — too many 
in the view of some observers 
— but the performance has been 
distinctly below average in 
recent vears. Tyndall’s name 
does not feature prominently in 
the lists of best performers car- 
ried regularly by Money 
Management 

Mr Peter Hargreaves, of 
Bristol - based investment 
advisers, Hargreaves Lans- 
downe, commented that they 
had “little confidence" in the 



Brian Pepperall: giving 
up the middle ground - 


performance ot tho Tyhdafl 'i 
funds. . ' z.~ 

He thought the takeover py - 
AEtna would give them a 
chance to “weed out the rub- 
bish” and benefit from the- 
investment experience available . . 
from MIM (Montague Inrat- , 
ment Management) whlctMhe 
Midland Bank sold to AEtna. . , 
earlier this year. ' ' m 

Mr John Greener, ^ef 
Richards Longstaff, another 
Bristol-based investment group, . 
■was a little more compUmen- - 
tary. He said the proposed 
takeover was a logical step 
for both parties. But he added 
they did not have much money . 
invested with Tyndall although 
they had put in substantial. : 
amounts In the early 1970s. ^ 
Mr Pepperall admitted thx.HA 
the performance of the group’s 
unit trusts had been " rattier 
dull" recently after having., 
enjoyed good spells in the past. . 
They had been putting more ', 
emphasis on developing the • 
banking deposit services and 
overseas business. 

However. .Tyndall was . a 
nicely balanced business and 
the backing of a group wrtn. 
major resources like AEtnr 
would enable then; to "put- 
more flesh cn it" and provide 
a fuller service, he said. 

John Edwards 



Flat tenancy 


Helping poor relations 


EVEN establishing the identity 
of your landlord can prove a 
daunting task if you live in one 
of the thousands of privately- 
owned, purpose-built blocks of 
flats put up in Britain over the 
past 100 years. 

Flat-dwellers complain often 
that they have become the poor 
relations of the private housing 
sector, deprived of the rights 
enshrined legally in other forms 
of homeownership and often at 
the mercy of profiteering and 
unprofessional landlords who 
can make life miserable. 

Common complaints cover the 
abuse of service charges, the 
role of managing agents, the 
frequent resale of flats over the 
heads of occupiers and the 
failure of landlords to insure 
their property fully. 

The level of concern promp- 
ted the Royal Institution of 
Chartered Surveyors (RICS) to 
set up its own investigation 
into the difficulties faced by 
the occupants of purpose-built 
blorks and, when it reported in 
1983, it made a number of 
major recommendations. The 
then Minister of Housing, Ian 
Gow, said that changes in the 
law would be required to imple- 
ment some of the proposals and 
appointed another committee 
to assemble further evidence 
in advance of any possible 
legislation. 

Now, the Nugee Committee 
has come up with a string of 
recommendations designed to 
redress the balance between 
landlords and tenants, whether 
they pay rent or own long 
- leases. Without action, it warns, 
the problems will grow worse. 
The government is likely to 
take heed and move to imple- 
ment many of the committee’s 
recommendations. The lot of 
the fiat-dweller should, before 
long, be a happier one. 

Any legislation potentially 
will affect large numbers of 
people. The 1981 census showed 
more than 400,000 households 
in England and Wales living in 
privately owned, purpose-built 
blocks of flats. Nearly 250.000 
of them owned long leases and 
45 per cent of the total lived in 
Greater London. 

Most of the properties have 
been standing for many years, 
their age alone multiplying the 
management problems which 
thev create. Two major waves 
Of flat-building in the last years 
of the 19th century and during 
the 1930s saw purpose-built de- 
velopments springing up around 
the country. By the outbreak 
of the Second World War. at 
least 1.300 blocks had been built 
in the capital alone. 

Private rental flats proved 
popular with residents and 
equally popular with investors, 
particularly the insurance com- 
panies. But from the mid-1960s 
onwards the situation was to 
change dramatically, with rising 
costs and rent restrictions forc- 
ing many traditional, residen- 
tial investment landlords out of 
the market. 

Rapid inflation in property 
prices and the ready avail- 
ability of finance meant that, by 
the early 1970s. the freehold in- 
terests. of blocks of flats were 
being traded speculatively, 
changing hands several times 
over. Invariably, they fell into 


the grasp of owners more in- 
terested in short-term capital 
gains than in good landlord- 
tenant relations or the main- 
tenance of property assets. 

The “break-up” merchants, 
selling individual flats at the 
highest prices, had a field day, 
leaving behind them a web of 
conflicting interests calculated 
to intensify management prob- 
lems. Their activities continue, 
along with a catalogue of other 
questionable practices, some of 
which will he neatly nipped in 
the bud if Nugee gets its way. ■ 

Under the proposals, land- 
lords would be obliged to have 
an address in England or Wales 
where residents can contact 
them. If they sold the freehold, 
they would have to notify 
tenants; failure to do so would 
leave them liable for the land- 
lord’s obligations under the 
terms of the leases granted on 
the building. Tenants would, in 
any case, have the right of first 
refusal to buy their block. 

In highlighting the crucial 
role of the managing agent, the 
committee rejects an RICS sug- 
gestion that tenants should have 
the right to challenge an 
agent's appointment or re- 
appointment before the courts. 
It believes the best way of 
dealing with the undoubted 
problems caused “by some in- 
efficient or rapacious agents 
who are not giving good value 
for money ’’ is to provide a sys- 
tem for their removal at any 
time by the tenants, subject 
to a strong enough case being 
put before the courts. With in- 
stant dismissal as a continulngly 
available sanction for bad man- 
agement, the committee believes 
lethargic landlords will think 
again. 

A housing assessor, according 


to the committee, should be 
appointed to sort out landlord- 
tenant disputes over manage- 
ment issues, along the lines of 
existing small claims pro- 
cedures. But if tenants become 
convinced that the landlord, 
either by himself or through 
his agent, is persistently unre- 
sponsive or unhelpful, then 
Nugee says the “last resort” 
remedy is to ask the courts to 
appoint a received and manager 
to take over running the block. 

On the vexed question of ser- 
vice charges, which in London 
can very easily exceed £1,000 a 
year, Nugee calls for much 
tighter control over money paid 
into service accounts and says 
that landlords should not be able 
to demand any payment for 
expenditure unless he has given 
proper advance warning that it 
is likely to arise. 

Progress orr any of these 
fronts clearly would help to 
improve the position of tenants, 
although there are those who 
believe the time has come for 
more dramatic action to kill off 
the ancient and confusing lease- 
hold system. 

Creating freehold fiats might 
be a legally complex affair but 
the barriers have been over- 
come successfully in other 
countries. The Law Commission 
already has made recommenda- 
tions that would pave the way 
for their creation. The Building 
Societies Association, whose 
members are faced with the 
problem of lending on leasehold 
flats which ultimately become a 
depredating asset, also to 
anxious to see reform. The Lord 
Chancellor’s officials now are 
studying the options. 

Michael Cassell 
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GLADDING SECURED 
CONTRACTORS PLC 

Offer for Subscription 

made under the 

Business Expansion Scheme 


of 


Up to 5,000,000 Ordinary Shares of 50p each at £1 pif . 
share payable In fun on appBcaflon 

Business - A buftfing contractor workin g main ly for 
property development clients and offering deferred pay- 
ment terms. Debts wiH be secured, normally by a mortgage 
over land and buildings. 

Over 20% pA pre-tax return on shareholders’ funds b 
anticipated in the medium term. 

Tho Management Team have many yo^s of actual exper- 
ience in the property development and building industries.. 
Maxwell Creasey (Chairman) recently retired from being 
deputy managing director of MEPC PLC. 

Tax Belief -The Company has already begun trading, 
investors should receive their tax relief certificates 
before April 1986 as detailed provisional tax clearance 
has been received. 

Closing date: 17th December 1985. No cheques will be 
presented before 12th December 1985. 

65% Loan Facility -Appropriate subscribers need send a 
cheque for only 35% of their investment (plus documenta- 
tion fee). 
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To: Chancery Securities PLC, 12 NortMngon Sheet, London WC1N 
2NW, Telephone: 01-242 2563 

Please sand me a copy of the Prospectus ct GkKkBng' Sectoed | 
Contractor* PLC ■ ■. ■ 
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WORLD CAPITAL. 

Aurora Building. Stadhoudarsfcida Z. 1054 E$ A mater dam. The Netherlands. 
Phone (31 J 2W3 33 3f. Tela* 10383 WCSNL 

The Secret of the 
Soaring Market 

The great growth movements in stocks occur only after 
there has been meticulous engineering of what our researchers 
call thrust potential. The WORLD CAPITAL STOCK REPORT, 
our regular report to clients with high performance standards, 
will show you with graphs where the big drives are germin- 
ating— and will tell you in detail where laboratory break- 
throughs are giving birth to the dynamic new industries 
which vastly out-perform market indices and lumped 
economic statistics. 

Identifying thrust potential to only part of what we can do 
for the aggressive investor— as you will learn after completing 
and returning the coupon. 
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Aurora BulWing. StidhgudTtlcida 2. 1054 £S Amsterdam. Tha Netherlands 
Phono (3JJ 20-83 33 31 . TmIbk 10383 WCSNL. 

“"ding complimentary copiaa of tha ‘WORLD 
CAPITAL STOCK REPORT plus information containing special services and 
growth opportunities. 
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BAILEY SHATKIN 


Bailey Shatkin is pleased to announce 
its new international monthly report covering 
the worlcfe major financial markets 
including currencies, securities, / 
futures and options. This report : 

is specifically written for the 
private investor/speculator. 

For your FREE intro- 
ductory copy and further 
details please telephone Simon ^ : 

Cleaver on 01-481 1712 or simply 
complete and return the coupon below 




To: Bailey Shatkin Umited, Freepost, London 
El 9BR (No stamp required). 
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-a unique investment 


Platinum is one of the rarest metals on earth and one of the most 
valuable: It Is produced in exceptionally small quantities and the 
total world output is only around SO tonnes annually compared 
with about 1 ,200 tonnes of gold. 

Much of the platinum produced is used in a rapidly 
growing range of high technology applications and a 
significant proportion is made into jewellery 
Consequently the metal is always in demand, ft is also a 
readily tradeable commodity 

Now Johnson Matthey platinum bars aie available to 
theprivate investor 

Of course, like any other investment, the value of 


during the past decade and over a similar period ft 
has easily outperformed inflation, too. 

Johnson Matthey platinum bare are produced in eight 
sizes up to lOoz troy each one being individually 
numbered 

You can take possession of the bare in the. UK, in which case 






keeping at our vaults in Jersey or Zurich, in which case no VAT is 
ble entire value of the bare. 
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rqxnrchase them at any time. For full information on Johnson 
Matthey platinum bare, and an application form, simply complete 
and send the coupon try Freepost 
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netted you over £16.000. while Assurance Premium Helief— a up” policy like this will lose . V| utlon 15 needed. L. for that will pay your heirs’ even- 
a general international fund 17.65 per cent bonus from the you the option of making par- mstance. you have taken out a tuai CTT bill. 


Platinum MakefingDepartment, Freepost, London N14 5BR 

Tdephone: 01-882 6111 Extension 21 36 (also 24-hour answering service 01-882 0661) 


Christmas gift portfolio 


IF EBENEZER SCROOGE were 
alive today he wouldn't just be 
sitting there counting his 
h money. He would be making it 
grow and grow. Assuming you 
do not share his lack of charity, 
there are many gifts you could 
give your friends this Christmas 
to help them make their money 
grow. 

For the more financially 
sophisticated among them a sub- 
scription to ' the Prestel Citi- 
Service would be a real status 
symbol. You could pay for a 
year's subscription to Prestel, 
amounting to £26 for the perr 
sonal user. Subscribers will 
then pay as and when they use 
it. 

First of all there is a time 
charge of 6p a minute. Then 
the CitiService itself costs 7p a 
page for stock market informa- 
tion and comment, I2p a page 
for the commodity and foreign 
exchange markets. Each time 
a new page is called up au 
additional charge is clocked up. 
For £25 a go users can also get 
an instant valuation of their 
own share portfolio, the cost 
covering one page of ten hold- 
ings. . ■ ^ 

But to give such a present the 
recipient has first to have access 
to Prestel. You are unlikely to 
want to foot the bill for that — 
£95 to £375 to adapt a tele- 
vision set. £90 to £260 to do 
the same for a micro computer 
or £600 or more for a dedicated 
terminal incorporating its own 
screen and keyboard. 

For the less organised investor 
the Weal present could be either 
The Shareholder or Shareholder 
File. The first is intended to 
keep a record of an investor's 
portfolio. Inside the case there 
is room for records of 20 indi- 
vidual holdings — shares, gilts or 
commodities. Constant infor- 
mation, such as details of the 
purchase date and price, com- 
pany name, etc, are recorded 
direct onto gold or buff cards — 
gold for more stable holdings 
and buff for more volatile 
shares. 

The cards, which can be 
replaced and repositoned as 
required, are stored in indi- 
vidual channels. - They are over- 
laid with a clear plastic cover 
on to which fluctuating data 
such as current prices, highs, 
low's, can be recorded and 
updated with a special pen. The 
svstem also includes “stop loss - 
indicators to lessen the down- 
side risk on volatile shares. The 


. case, which costs £49.95, is avail- 
able from Investors Supplies 
(061 998 2612). The deluxe 
version. The • Shareholder 
costs £75D5. . 

The same company also 
markets the more basic Share- 
holder File for keeping invest- 
ment papers in order. This is 
simply a ring binder of 20 clear 
reinforced plastic pockets into 
which ail relevant paperwork 
relating to a particular Nvest- 
mest can be stored. Each pocket 
is fronted with a record sheet 
the top of which keeps track of 
purchases and sales and the 
bottom records dividends -and 
tax credit This costs £14.95. 

Another practical present 
would be one of the investment 
guides. Unfortunately one of 
the best books for the serious 
investor. Interpreting Company 
Reports and Accounts by 
Geoffrey Holmes and Alan 
Sugden, published by Wood- 
head-Faulkner, is out of print 
and a new edition will not be 
available until the end of 
February. So too is the Which 
Book of Saving and Investing 
and there are no plans for a 
reprint The Which tax and 
insurance books are still avail- 
able, however, each costing 
£12.95. 

Good alternatives are 
chartered accountants Robson 
Rhodes’ Personal Financial 
Planning Manual — the second 
edtion is just in the shops and 
costs £15.95—1 Allied Dunbar’s 
Investment Guide, in its sixth 
edition and costing £10.95. The 
FT publishes two guides — 
Investing for Beginners by 
Daniel O’Shea (formerly 
Beginners Please) and Investor’s 
Guide to the Stockmarket by 
Gordon Cummings. Both cost 
£8.75 but unlike the others are 
only available by mail order 
from the Publications and 
Marketing Dept, 102 Clerken- 
well Road. London EC4M 5SA. 
In a lighter vein is former FT 
jouraiist Rosemary Burr’s 100 
Money Saving Ideas which 
costs £2 at any bookshop and 
her new Share Book at £5.99. 

A financial variant of the 
personal loose leaf filing 
system has been produced by 
Lefax Publishing .for the 


Economist. At £55 the Econo- 
mist Organiser includes a 
special edition of their pocket 
diary and an “ essential infor- 
mation pack." Additional infor- 
mation packs at £6 each are 
Business Britain 1986 and 
Business World 1986. Available 
from the Economist or from 
London Wood Publishing, 9 
■ Murray Street, London NW1, 

Less practical but perhaps 
more fun would be one of the 
“ alternative " investments such 
as coins, busted bonds or old 
banknotes. But with the excep- 
tion of coins these cannot really 
be considered to be investments 
unless your friend is a collector 
(a scripophilist in the case ot 
old bond and share certificates). 

Coins have also lost some of 
their attractiveness since the 
imposition of VAT unless held 
outside Britain in somewhere 
like the Channel Islands. You 
pay a premium of around 6 per 
cent above the precious metal’s 
market price even for coins 
costing as much as £250. 

You could, of course, buy 
shares for your investor friend 

— shares in those companies 
which offer special perks to 
their shareholders. Most 
people know about the 50 per 
cent discounts offered by 
European Ferries to their share- 
holders. Less well known, per- 
haps is that Beecham Group 
offers discounts of up to 19.3 
per cent on cases of wine, the 
Burton Group discounts of 20 
per cent on three purchases 
and 12.5 per cent at 
Debenhams stores. 

- Gieves shareholders get a 20 
per cent discount on clothes 
and shoes and Sketchley which 
normally offers 25 per cent dis- 
counts /on cleaning and shoe 
repairs, is doubling the discount 
in January and February to 
mark its centenary year. 

Others which offer good dis- 
counts are Grand Metropolitan, 
Hawley Group. Pentps Group 
and London European Airways 
but to get a full list of share- 
holders perks send a stamped 
addressed envelope to stock- 
brokers Grievson Grant and Co, 
Barrington House, 59 Gresham 
Street, London EC2P 2DS. 

Margaret Hughes 
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BEER DRINKERS have always 
claimed that their tipple Is 
altogether more wholesome 
stuff than wine. Now they have 
the opportunity to demonstrate 
their ethical superiority, 
through the Business Expansion 
Scheme. 

A string of wine companies 
has exploited the BES tax' con- 
cessions until the Inland 
Revenue's patience snapped; it 
began to clamp doweb - an ^ com- 
panies which relied .on the 
appreciation in value of wine 
stocks for their profits, rather 
than on real trading activity. 

Now investors are offered a 
chance to pot- their money into 
a brewery which — astonish- 
ingly ■for a BES company — 
employs 42 people -already, and 
hopes to create at least another 
18 jobs. Hoskins Brewery, based 
in Leicester, is aiming to raise, 
up to £2.1m under the. Business 
Expansion Scheme. 

Hoskins has fallen a long way 
from its zenith in the 1920s and 
1930s, when it won medals and 
gold plates for its strong ale. 
It slipped into losses under the 
.last of the family management. 


ins on beer 


but was taken oVer. in 19S3. by 
the two Hoar brothers who have 
renovated the brewery and 
bought more pubs through 
which to sell Hoskias beer. 

With four pubs in and around 
Leicester, and one more in 
London. Hoskins sports £1.16m 
of tangible fixed assets in its 1 
pro-forma balance sheet. The 
directors also say the extra 
outlets for therr beer will allow 
them to increase output from 
10 barrels a week, when they 
took it over, to 55 or 60 barrels 
a week, without raising over- 
head costs. 

The Hoar brothers win con- 
trol 30 per cent of Hoskins if 
the issue is fully subscribed, but 
they have not awarded them- 
selves attractively priced share 
options. A normal share option 
scheme for all employees will 
be put to a vote of shareholders. 

Sponsors to the issue are 
Oceana Asset Management, an 
associate of London stockbroker 
Charles 1 Stanley. , Minimum 
Investment is £600. and the 
offer closes on January io. 

George Graham 


Anew unit trust ( .*/ \J 
seeking growth sVY^ . 
opportunities in the \ 
shares of UK companies \\ * 

The UK stockmarket is the third largest in the * 

u«r!d-so the range of investments available to rrw 

investors is extensive. ' «6 UI 11 QU 6 . 

Jn feet, there are some 2,000 UK companies “Rainbow” approach 

quoted on the stock exchange - and more than 

300 others quoted on the relatively new Unlisted ™ Eagle Star unit trusts have been colour- 

Securities Market. coded f0 tel[ V° u thedegree of risk- and potential 

They range from the relatively low risk “blue reward- that they cany. For this purpose, we have 

chip w 5harestothe higher risk— and greater used the colours of lfie rainbow as a scale — 

potentialrewards— of smaller and more ranging from violet as the most secure, to red as Ihe 

adventurous companies. most adventurous. 

There are companies atevery stage of UK Growth Trust is “Rainbow-rated";., 

development; from the very newest companies in 

the high-tech industries and fast growth sectors of MFnii im mctf 

the economy-to older companies with roots WtUIUM nla*\ 

going back as fer as the Industrial Revolution. — 

From this wealth of opportunities. As with any investmer 

experienced investment managers can identify of units- and the income ft 

companies that are under-rated by the market expected to fall from time ti 

— so that, as timegoesby, and a more general 

realisation of their own worth becomes apparent, ^foll Can CHS l 

substantial capital gains can be made. . toyOUriltVestllK 

A team of experts Aithoughyoushou 

to manage your money ~~ ~i — 

Whenyou invest in the UK P 

GrowthTrust.youwillbeentnjsting — T/m'xH 

your money to the experienced T± JJ •' jg 

hands of Eagle Stars team of full- 

time professionals— who manage ^ ' /881II/. 

total worldwide assets of more than (jBBjSfetfSB 

£5300 million. They will constantly 

monitor the performance of the Trust's ^ 
holdings and take whatever action they 
believe will produce the best possible return foririvesfors. 


TeiloW 


As with any investment of this nature, the price 
of units— and the income from them— must be 
expected to fall from time to time, as well as rise. 

You can cash-in or add 
to your investment at any time 

IT Although you should regard this Trust as a 
1L medium to long term 


<WSS‘. 


You can also increase your investment (by 
£200 or more) whenever you wish. 

TheThisi’s objective 

The aim of this Trust is to achieve higher th^n 
average capital growth by investing in the shares of 
a small number of carefully selected UK companies, 
‘ Approximately three-quarters of theTrust will 
be invested in "special situations" which may 
include securities quoted on the Unlisted 
Securities Market as well as shares of companies 
just beginning to show growth potential. 

How to invest 

The UK Growth’Trusf is available to euetyone ■ 
aged 78 or over. Simply decide how much you wish 
to invest (minimum £500) - Ihen complete the 
application form and send if with your cheque to 
Eagle Star Group, (LC43) FREEPOST, Bath Road, 
Cheltenham, GL53 3BR. No stamp is needed. 




. medium to long term 
• holding, you can sefl 
■n your units whenever 
y : a you wish. . ; •? 

Of course, if yotLv 
<fon,fw>ish toselfafi®r 

| VJg| un its, you won’t hav^ 
S||||||w to. You can srmply 1 * 
cas h-in what youtjeed, 

> ‘ provided that yrif 

leave at least £>00 or 
viCWENr- more invested 


Additional biformaltoa 

and ytelct Units wJB be aflocatedat the "bujrtng'prfee ruring an ihc CapHalat 

<WeofrKeq>ioi^t>urapphcanon. Asa guide Ihe ‘budng’pnce of units Motown 

In this Tmsi on 2Srh November I9&5va»595p and rheesiimafed gras uunotali 

a»Wincomews2.5*i. 

No bidden charges; Imiial costs are mot by a charge of 5% which, . - 

togethnimh a ramding adjustment of up ulV. Is ufcen into account in income u 

thetafculanon of ■buying" and "selfing- prices. Normally iheie is a 6ViJS rv t ?? l, 1 l * 

<MeKiice between these pnees. Ongoing costs ate meiby a chjnge. 
cunenrJjH'io '.plus VAT) p« !*ar Ilhe Trust Deed allows a maximum of txto * c ra ' e 

3^}, deducted irom the Tiusi's income. taxpayer. V 

faeunte: As the aim of ihisTtus* fa the maximum possible gwwih all Trustee: N 

lncomeuiUaulomjiiCalK.’bereim«sied in the Trust on your behaH. Managers 

Following die prog less of yoortae es t me ni: We unfl send n<u a Contract IThteadne 

Ko<eu.-ifaa7d*/S8RdaCertihcereuaitin2S days. Bothottheseonll slate B . 

the number oi units you have bough). Unit prices wifi be shown m the Daily *wgr*iiar: 

. Tctegaph. The Times and the Ftnandal Times. 


8£^“SKSSSS2HKSS* 

rate tax. you can reclaim the amount d edited. ifSaSs" ,flb C I?!he 
Trustee: Midland BankTmsI Company Uiftied. 

Registrar: The Royal BonkofSaXbndPIc. - 


YOUR APPLICATION 

To: Eagle Star Unit Managers Limited f LC43 ) *T3MU 

FREETOST Bath Road, Chellenham, Glos, GL53 3BR. 

f use wish io inresf £ — (minimum £500) 

in the Eagle Sfat UK Growth Trust. A cheque made payable to 
Eagle Star Unit Managers is enclosed. 

Jam. We are over 18 years of age. 

Surname — - . 

Forename s 

Addicss 


Postcode 

II the holtfmgs are to be in joint names, please give full names 
and addresses of the other jomf holders (maximum ol3J on a 
separate sheet of papcL 

Signa!ure(s] 


Please send defails of your Share Exchange Service 
for unit trusts. 

Name and address of Financial Adviser (if any) 


| Not available to Residents of Eire! 











FINANCE &THE FAMILY 


Pension package 


Offer for Subscription 

Sponsored by 

The Guidehouse Gboup Plc 

MsstaaaTNASDJK 

ofnp to 750,000 
OrdSnaiy Shares of lOp each 
at llOppershare payable infull on application 



Thflrobscr^jdonEsfwin doso when tfie Offer is fnHysabsciaKd 
midn i gh t on 8th January 1986, nniess extended prior to that 


*JT Hiimanigni on am January unless extended pnor to mat 

da te. The mim nami snbyriptioa to the Offer of £550,000 has been 
tmuerwntten by The Gcridehoose Gronp Flc. 



^easesendmeaeopyofiheFrospettasforAJBedlnsunmce Brokers 
Group pic . 



FINANCIAL TIMES 

is proposing to publish a Survey on 

DEFENCE INDUSTRIES 

Publication date: December 16, 1985 
Advertising copy date: December 2, 1985 

For further detail % contact: 

TIM KINGHAM 
01-248 8000 ext 3606 


Eric Short on a new plan 
to help the retired make 
their funds go further. 

THE growth of private pensions, 
since the Second World War is 
now resulting in many people 
retiring with an- income similar 
to that while working. This 
has two implications that finan- 
cial institutions have been slow 
to recognise. 

• Retired people often con- 
tinue to have cash available for 
savings and are becoming an 
increasingly important group in 
this scene. 

• They are in a position to 
meet interest payments on a 
mortgage after retirement, so 
there is no longer the same 
pressure to have it paid off by 
the time they stop work. There 
also is no bar to taking out a 
fresh ■ mortgage if the proper 
terms can be worked out. 

One institution that has made 
a’ positive move to take advan- 
tage of this changed situation 
is a leading building society. 
National and Provincial, with its 
new Retirement Package. 

The savings needs of the 
retired are varied. Many 
require their capital to produce 
an income and some still look 
for capital growth, even though 
the benefit Is more likely to be 
reaped by their children. So. 
the first part of the Retirement 
Package brings together exist- 
ing savings contracts to meet 
the needs of regular income. 


CHESS 


IF CHESS by post is successful, 
why not chess by telephone? 
The snag here is the absence 
of a mutually agreed written 
record to settle disputes and 
nilshearings. Rules for the 
BCF’s' national club champion- 
ship sponsored by Legal & 
General include provisions for 
telephone matches when oppos- 
ing teams are hundreds of miles 
apart, but experience has also 
made it necessary to have safe- 
guard procedures and neutral 
umpires to check the positions 
and clock times. 

There are six games in a 
match in the L & G knock-our, 
but the unsolved problem is 
how to organise an individual 
tournament by telephone. The 
latest idea, from West Germany, 
is that players advise their 
moves to a cen tral nu mber 
instead of communicating direct. 
This creates an independent 
record to settle disputes, and 
avoid having to agree fixed 
calling times with each oppo* 


capital growth, or a combina- 
tion of both. 

The second part of the pack- 
ace offers mortgage facilities to 
the retired, or those near to 
retirement, to buy a borne. 
Advances would be up to two- 
thirds the value of the house 
on an interest-only basis. 

This means the retired can 
retain the major part of the 
capital released by selling their, 
existing house and are not' 
burdened by having to set aside 
money lor the mortgage. This 
is repaid when die property 
bought eventually is sold or 
transferred to another person 
—usually after death. 

If the retired couple have 
problems of delay between sale 
and purchase. National and Pro- 
vincial can arrange a bridging 
loan. And even if they intend 
to stay put in their old house; 
the -new package offers a mort- 
gage on an interest-only basis, 
for improvements and altera- 
tions to make the. property 
suited better for the needs of 
the elderly. 

However, these services are 
not being offered to the retired 
on a blanket basis. Unlike mort- 
gage applications from younger 
people (which these days are 
processed virtually on a con- 
veyor belt principle) tbe couple 
will be interviewed and coun- 
selled by their branch manager 
to ensure they understand what 
they are doing and that their 
retirement income will meet 
commitments. 


This second point is import- 
ant because if the company 
pensioner dies first — usually, 
the husband— then tbe pension 
for- the surviving spouse is re- 
duced by half. 

The third part of the package 
recognises that as far as retired 
people are concerned the world 
is still very much in two parts 
— those with a company pension 
and those who must rely solely 
on the state for an income that 
is anything but adequate. If 
they own the property in which 
they live, but need to boost 
their income, then 'Die package 
offers a home -income facility 
called an annuity loan. 

It is rather a hybrid scheme 
at present but National and 
Provincial offers the house- 
holder, who must be at least 
70 (or a combined age of at 
least 150 for a couple) an in- 
terest-only mortgage. The per- 
son concerned has to buy an 
annuity, although the society 
would advise on the best ones. 

Normally, the home owner ; 
would get a fixed income from 
Die annuity, out of which would 
be paid mortgage interest that Is . 
variable as market conditions 
change. This is all very well if 
interest rates are falling, but 
a rise can reduce income dras? 
tically. 

National and Provincial ac- 
cepts this weakness and intends 
to launch an orthodox home- 
income scheme early next year, 
with fixed interest payments on 
the mortgage, following pres- 
sure from branches. 

The society insists, however, 
that any applicant now will 
have the situation explained 
fully and will possibly be ad- 
vised to wait until the new 
scheme becomes available. 


Understanding Reports and Accounts 


All above board 


nr*nt. Groups of 10 players meet 
in a one move a day all-play-all. 
The event can be speeded up 
further by making several 
moves at weekends. 

Chess bv telex also continues 
to flourish- in the European 
inter-city series of twinning 
matches. London. Lanark and 
Leeds are all taking part with 
co-operation from local media-. 
After beating Tilburg and 
drawing with Amsterdam. 
London had two matches in the 
third round — with another 
"Dutch city. Eindhoven, and with 
the first East European entrant 
Belgrade. 

London's moves are decided 
by a panel of experts and broad- 
cast each morning on LBC be- 
tween 7.23 and 7-30- The latest 
position against Eindhoven 
(Belgrade resigned early) is dis- 
played on a board outside the 
library at the Barbican Centre, 
where the first correct sugges- 
tion for the next move each day 
qualifies for a pair of tickets to 
a Barbican cultural event. 

A win by Britain's leading 
postal grandmaster in the tenth 
world championships: 


White: R- Rauranen (Fin- 
land). Black: K. B. Richardson 
(Britain). 

Pirc Defence (world postal 
final 1983-84). 

1 P-K4. P-KN3: 2 P-Q4. B-N2; 
3 N-KBS. P-03: 4 B-K2, N-KB3; 
S N-B3, 0-0: 6 0-0. B-N5; 7 B-K3, 
N-B3; 8 Q-Q3. P-K4; 9 P-Q5, 
N-K2; 10 QR-Ql. B-Q2: 11 N-02, 
N-R4: 12 P-KN3. P-QR3: 13 B-R3. 
P-ON4: 14 P-QR3. Q-Kl: 15 Q-K2. 
N-KB3: 16 P-QN4. P-KR4: 17 
N-X3. X-N5: IS N-Nl. P-KB4: 
19 PxP. PxP: 20 B-Nn. B-KB3; 
21 BxB. NsB: 22 B-N2. Q-B2: 
23 0-02. K-R2: 24 N-R5, R-KNI; 
25 P-QB4. PxP. 

Black's king side attack has 
developed much faster than - 
White’s ponderous efforts to 
open up the other flank. If 26 
NxP. B-N4. 

26 NT-B3. P-R5; 27 K-Rt, Q-R4; 
28 Q-K2, X-N5: 29 B-B3. Q-R3; 
30 BxN. RxB: 31 P-B3. R-N2; 32 
PxP. QR-KN'I. 

Now Black expected 33 
R-KNI. QxP: 34 QxBP, P-B5; 35 
QxBP. N-B4I 

33 NxP. QxP; 34 N-K3, P-B5; 
35 N-N4. N-B4: 36 Q-QB2, K-Rl; 


THE JOURNEY In search of 
dear information through a set 
of published, accounts starts 
with reading the directors’ 
report A effractors*-, report: is 
required to be included In the 
accounts fay law; much of toe 
information also being pre- 
scribed. A company must, for 
example, tell its shareholders 
who the- directors are, and the 
extent of their personal share- 
holdings In toe company, both 
at the beginning and at Die end 
of toe year. If the directors 
have any personal interests in 
contracts with the company 
these must be dlsdosed here. 

The whole business of appoint- 
ing directors is the responsi- 
bility of Die shareholders; they 
appoint them, and they have 
the right to remove them. 

A director has a very special 
relationship with tbe share- 
holders of the company. It is 
to Mm or her that you delegate 
the power and authority to run 
toe company; it is In the board 
of directors that you place your 
trust to ensure that the com- 
pany trades as its owners 
require it to. and within, the 
confines of the law. For this 


37 Resigns. For if 37 K-Nl (to 
Stop N-N6 ch) then N-K6 wins. 
PROBLEM NO. 596 
BLACK 115 men) 

WliE 


reason It is the directors, not 
the shareholders, who can be 
fined for failing to comply with 
company law. _ _ . .. 

The directors’ report must 
also give information 
major changes in the business, 
either through 
pieces of equipment, land or 
buildings, or Dirough changes 
in trade. Reading Die direct®” 
report, therefore, will 
more background information 
and suggest some key areas to 
examine in the accounts proper. 

It is important to realise 
.though, that although the 
directors’ report is scntonisea 
by the auditor, it is not pari <n 
the documentation on which tne 
auditor reports. Every piece pt 
information contained therein 
is written in the director® terms. 

Included in the directors 
report, too. Is information about 
any research - 8nd development 
of a significant nature that the 
company has undertaken. 

This may be a first Insight 
Into the possible future profits 
of the company, and perhaps 
future trend for growth. 

Most of the information in 
the directors’ report is merely 
selected highlights from the 
actual annual accounts, but 
there are some bits of informa- 
tion that feature nowhere else 
in the accounts. Here, for 
example, the company’s policy 
towards its employees has to be 
described; particularly health 
and safety at work, and employ- 
ment of disabled people. Here, 


h gna aa 

WHITE (15 men) 

P. Whitehead v D. Edelman, 
New York international 1985. A 
typical situation from a King’s 
Indian Defence where White (to 
move) has a solid pawn centre 
which Black is trying to under- 
mine from the flanks. 

Should White now continue 
(a) l P-Q5 (b) 1 PxP (c) 1 
KN-K2 or (d) another move? 

Solution Page XIX 

Leonard Barden 


- 

donations and contributions to 
the funds of political parties 
must be disclosed. 

The final piece of Informa- 
tion disclosed In the directors 
report is aboat the auditors. 

If the auditors disagree with 
the information contained in 
the director’s report they have 
the right to Inform all share- 
holders of these views, and to 
make a presentation at the 
annual general meeting. Of 
course this does not happen 
very often. It would signify a 
very serious breach, of confid- 
ence between the directors and 
the auditor were such a pre- 
sentation to be made. Normally 
a shareholder can take comfort 
from the fact that the auditors 
"express themselves willing to 
stand for re-election.” 

The words M true and fair" 
are used by auditors to 
express their belief that the 


accounts of toay’tfve an 
correct too buMJrtti 

— ^SSSr&« 

Period under **!»**, 

P The audit team 

sonaily tiaff records 

examine too their 

t® to* T h cv do not examine 
In toe bock* but y * 
■S’ teattof to* 

-—Jgj ggjSts. Onto 

S 

feel .ssunptlo® 

Koi£» o * ana* 

"TbfwUmy-s Donato jam 

been drawn up »»»*»<"£ 
concern das* (,A 

continued sup^rtof-. /Rafik. 

ffitoiw. IJJhap* |JJ 

overdraft funding, then the 
Smpany will * 

trade because ft 
enough finance to 
When * going 

is mentioned in toe audit Wort 

there in infere nce th ntttl, 
dependent upon 
factor To be a going concern 
sfmply means hat the cnmgujy . 

is able to continue* wd rSuFiI 
one year to another. (Tnat la 
not a certificate often seen on 
Quoted companies’ accounts.) 

From time to time, however, 
the auditors will disagree with 
the directors of quot ed co m- 
• nanies about certain account 
. practices. If the disagree® 

: is significant the auditor 
present a report which draws 
f attention to it. It wiH jay: 

«* with the exception of (and 
r here it will detail the prob- 
> lem) the accounts give a true 
i and fair view.” This is not a 
- major qualification, merely an 
. indication that there has been 


i that in respect of that matter 
i onlv the aeconnts may not be . 
quite accurate. ^ , 

- in certain cases the matter of 
s disagreement may be of a 

major, and very serious, kind, 
i In that case the auditors will 
a give an adverse opinion on the 

e accounts. They will describe the 

- problem and will say; “ In view 
» of the significant effect of . • • 
e i n our opinion the accounts do 
f not give a true and fair view 
a of the company’s affairs at 

a The auditors’ report shoi^i 
1- tell shareholders where to loo* 
d for anv special problems or give 
*■ the comfort that toe accounts 
y pan be read secure in toe know- 
ledge thafan Independent third 
party has checked toe accounts 
® and found them to be correct. 

■ Next week.* Accounting c on- 
" mentions. 

S Jane Allan 



TO MAKE MONEY? 


You can make a lot of money on the Stockmarket. 

Get it right, and the rewards can far outstrip the 
performance of any other method of investment. 

Even as an experienced investor, you can put a 
rocket under your results - if you know where to look! 

The first step is easy - and costs you nothing . . . 

You are invited to receive 4 issues of the IC 
Stockmarket Letter free, as an introductory trial. After 
just 4 weeks you’ll start to see how you can begin to 
make maj or financial gains. 

NOT JUST HOT TIPS 

The share recommendations in the IC Stockmarket 
Letter are more than just "tips'! Every one is set against 
a background of each company’s performance and 
value. 

Before we make any recommendation, we devote 
many hours to compiling a detailed research dossier 
on every share. 

The hard work pays off. 

And the "proof of the pudding" is this - the shares 
we recommend perform exceptionally well ! 

CONSISTENT SUCCESS 

In the last two years, the vast majority of the shares 
we have recommended have giQWBJliv.al u e.. 

As with any investment in the stockmarket, there 
can be losses as well as gains. But if you had' followed 
the recommendations in the IC Stockmarket Letter 
consistently over the last 2 years , any losses would 
have been exceeded by the growth in va toe of your 
portfolio. 

CLEAR AND SHARP 

In the end, you make the decisions.We simply 
provide the clear, concise, 
factual; background and Q.CftO/* 

analysis that helps you g 3 V /0 

m « e j hem toe right ones. I • • 

And you don’t have to f ' 9 

be an expert. You can I 

understand the IC Stock- • > 7 - B 

market Letter without a ' , :v O •' • 1 

degree in economics ! 

Building Society 7 day account 
(Zo iircs: \*or.av Mana q emep: .5gpL 1-35, 

______ Imprest Feie table, p-Tbj 


Ust of top 30 shares all recommended since May 1 983. 


Rec. 

% gain as 


Rec. 

86 gain as 

date 

at 4.11.85. 

1984 

date 

at 4.11.85. 

883 

*509 

A&PAwtotort. 

Jft'84 

*302 

ft'83 

*355 

Microoefl 

1/84 

-201(17) 

F/83 

■*346 

Cvpotslnt. 

iaw 

+ 191 (4) 

6.'83 

* 248 (17) 

Consultants (C4F) 

ia-84 

+ 177 

5/83 

*247 

Bfffisfi Tetecom 

11.84 

+ 15713) 

12/83 

+ 240(1®* 

Austrafcn Con Mins 

2*84 

+ 147 

a-83 

+ 216 

• BJue Arrow 

a/84 

+ 140 

5/83 

+.213 

WioWCotBra 

2/04 

+ 125 

12/83 

+ 207(18) 

Homs Charm 

3'84 

+ 125(19) 

7/B3 ' 

+ 196 

Concajj . 

5r84 

+ 119(10) 

a'83 

+ 190(251 

1985 



6/83 

+ IBB (29 

FkstNaLRnun 

1/B5 

+ 126 

11/83 

+ 186 

Alexandra Wrinwar 

1/85 

+ 105 

12/83 

♦ 183(2) 

Vteitof 4 Homer 

7/85 

+ 105 

10/83 

+ 180(16) 

Assoc Brttsn Ports 

1/B5 

+ 92(9) 

ar*a,aaSw» j 

Bfi&fiBenroJCartxjnbfejg 

3/85 - 

+ 91 -- 


1983 

fieedEKKuthv 
AntobgastaHItfgs. 
KeywKt Investments 
Grattan 
DeaCorp- 
CopeAllmann 
tour 8 Sonar 
Data 

HlghPoKServfca 

Victors 

Booker McCotmal 
Briton 
Lucas M. 

Aero Nwdto 
Vibtstenbokna Rink 
1 i ImSmSmS 


And'we avoid the jargon many investors \ 
find confusing. \ Vt 

Whether you are looking for quick A-J 

profits , or you savour investment as an V i 

absorbing interest in its own right, you will \ 
find the IC Stockmarket Letter refreshing. ^ 

And successful! 

You can see it now free for the next 4 weeks. 




Get a flavour of its style . 
Enjoy the benefits of the 
many share recommend- 
ations we are making 
now. 

Just send back the 
coupon before the 
closing date. 

13 - 25 % 

; >. v ...i .f. v ' •> ;- 

...... ...... ...v,;- 


National Savings Income Bond 
■!Sou:ce : Money Mana g ement . Sept. 19B5, 
interest Rate table, p7p) .... 


22 - 20 % 


REPLY NOW. THIS OFFER CLOSES 
ON 31st DECEMBER 1985. 

If you do hot find the IC Stockmarket Letter to" 
your taste ,just let us and your bank know: after 
receiving your fourth free issue, you can decide to 
cancel your trial subscription. You will owe nothing. r 

On the other hand, if you dQ like what you find, do 
nothing - well go on sending you weekly issues — 

51 in all -to see you well into 1986. 

Besides, when you reply now, you can take ~ - 
advantage of a special introductory discount: the" * ■ ’ 
norfnal annual subscription rate is £110 ^bufyou ; 
pay only £80, saving £30 in the first year,. V- 

IT BsdBMi Znfosmatlai Ltd-, Gr»y>tefc* Place, Ettter Lau, Londo* JBC4A SXD 

j" 

I VTC IJJiSbto accept your offer of a 4-issue tree trial subscription fo 
.* *"1 IC Stockmarket Letter If, after receiving the fourth ls8vie,rd®cfali*fi 

I k not tot me. I amply cancel my standing order and write and advisavon. 

Othmwise, yon wfll contnrae to send me IC Stockinarkw Letter ferflw next 11 

montas and charge me by Sanding Order at the ■pedaldlioowntitticeoflgQ la 
■ the first-year. My year's subscription will take effect from the fifth issue. 

“ BWCX CAPITALS PLEASE ' KOU 

I Mr/Mrs/Miss . . . 

| Address ■ . 





Postcode. 


» Signed 

■ Nature of Bushtoss 

i To (Naiue ofyoorhanV) 
| Address of Branch 

I — 

■ A/C No. 


.Bank PLC 


Best unit trust sector performance 

October 19fi5.uniMnis» sector 
perfotmar.cB^able.p3H . . 


One of the top share selections 
from IC- Stockmarket Letter 


i ^— * 

I . . ;• • 

■ quoted whan crediting onr account Ref, no. - • . . •_ 

! ^KS=25»aiasasa-«-^ 
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Briefcase 


A hobby— but still taxable 


1 "»■ «7 bobby 

1 senT*^ Ve ^y Occasio nally 

LSI a “affwine arttefo^ 

ab ?ut my tmW 

»Iy total earnings from 

on my hobby: a profit 

-£° 1 *ave to pay tax on 
these earnings? ir 7n 
gwoses are deductibte ? *** 
VlVSE?"; V ®’ ™4er un 
. uMct SJfljJ* D < or »WJ 


Seeond question: Just the 
^•ect expenses, such as papS' 
Plus the appi£ 
£” ate proportion of the cost of 
typewriter ribbons etc. 


Dealing in 
a small way 

I have been buying and 

- selling stocks and shares for 

years in a small way, but 
as I have recently been left a 
number of shares I have 
: been increasing my turnover. 

i nave not made sufficient gains 
: to be liable for CGT bnt am. 

• ‘•oncerned that HftHOT may 
look at my gains as profits for 
.p purposes. . 

P ^ you tell me when gains 

stocks and shares are 
likely to be looked on as profits 
. for tax purposes, and would it 
depend on the number of 

transactions, or the turnover 
A having regard to the number 
of investments? 

- You really have no need to 
■ worry. There i s virtually no 

prospect of your tax inspector 
: ‘■•'eking to tax you as a dealer 
in •stocks and shares. 

Releasing 
a covenant 

When 1 purchased my. property 
two years ago the vendor was 
selling an old barn, just over 
my wall but only 20 yards 
: from my bouse, which stands 
y in some 1} acres and Is say ' 
150 yards plus from the 
.. nearest property. To preserve 
the tranquility and seclusion 
. the vendor agreed to covenant 
that the bant would not be 
developed for any other 
purpose— 4e, as a residence, 
workshop, etc. 

Recently a new owner of 
the barn has obtained planning 
permission for conversion 
into a residence and he has 
* offer me £15,000 to lease the 
Covenant. This has now been 
agreed. Am I liable for any 
Capital Gains Tax bearing in 
mind tlmt the transaction is 
connected with my private 


residence, the value of which 
must be- reduced by the dose 
proximity of another 
property? 

The gain is not exempted by 
section 101 of the Capital Gains 
Tax Act 1979. we are sorry to 
say. You will find a sketchy out- 
line of the rules in a free 
pamphlet CGT4, which is 
obtainable from your t? ir 
inspector's office. It is rather a 
pity that you did not ask your 
solicitor tor guidance on the 
tax aspects, during the nego- 
tiations with the new owner. 

Contact the 
ombudsman 

My mother died almost three 
years ago; leaving a small- 
estate, we estimate about 
£30,000 and a properly 
attested will; there are seven 
beneficiaries. Probate was 
granted in 1983 and the 
solicitor has made an interim 
payment of £3.000 to each 
beneficiary bnt says he cannot 
finalise the estate because 
the Inland Revenue have., 
lost all relevant documents 
pertaining to our mother’s 
tax position. He enclosed letters 
from them to that effect and 
I wrote to them several 
months ago (13 to be exact) 
respectfully requesting that 
they do their best to hasten 
the process. The solicitor 
informs os he has written, to 
them continually without 
success. One of my sisters (a 
beneficiary) has died since 
our mother. What course would 
you advise me to take to jolt 
the Inland Revenue toft* action? 
We feel the longer this is 
delayed, the remainder will 
be eroded by legal costs. 

Write to your MP, enclosing the 
copies of the tax inspector's 
letters which the solicitor sent 
you, and ask him or her to refer 
your complaint to the Parlia- 
mentary Commissioner for 
Administration (the Ombuds- 
man). 

The solicitor should be 
willing to give yon an account 
of the administration of the 
estate so far, if you explain that 
it may help your MFs efforts on 
behalf of- the beneficiaries. 


for It or could the 1979 value 
he used? If so how do I go 
about it and what proof would 
the tax Inspector need from 
me? 

The Capital Gains Tax pay- 
able from the sale of the shop 
property which you describe 
would be calculated and assessed 
on the result of the -following 
calculation. 

Disposal proceeds. 

Less (a) Original acquisition 
cost ie £4,000. 

. (b ) Allowable expenditure 
incurred on the property prior 
to 1 sale, ie capital improvements. 

(c) Expenditure involved in 
selling the property, ie solici- 
tors* fees etc, and 

(d) Indexation allowance 
from April 1, 1982 calculated 
on either the original acquisi- 
tion cost or the value of the 
asset, as at March 31, 1982 
(generally speaking it is the 
latter which will give the 
greater deduction and reduce 
the gain liable to tax). 

You should endeavour to have 
the property valued as at March 
31, 1982. and enquire of your 
solicitor or accountant as to 
which basis the gain should be 
calculated. The Inland Revenue 
will usually take your word as 
to the acquisition cost but may 
require sight of the disposition 
in your favour. Proof of expen- 
diture will also be required al- 
though the Revenue take a 
fairly relaxed view for reason- 
able sale expenses.. 


Denial of 
due process 


CGT due on 
shop sale 

In 1975 I bought a shop 
property for £4J)60 and let It 
on a 20-year lease. Now I am 
thinking of selling it to the 
tenant for £30.000. I had it 
valued In 1079 at £21,000. 
Could yon ten me what capital 
gains tax would he payable 
and also If indexation would 
have to be on the price I paid 


Five mnuthe ago I handed my 
bank five certified cheques 
totalling $40,315. These were 
aD drawn on American banks. 
I was told that they would 
take four to' six weeks to clear. 

The first four cheques 
actually took 21 months, 
although the cash had been - 
drawn from the account within 
three weeks, and I am still 
waiting the fifth. 

I have tried in vain to find 
out what has happened to my 
money. I am merely informed 
that this- type of transaction 
can take this length of time. 

Is there any watchdog to 
whom I can appeal? 

No. there is no “watchdog" 
available. You might take the 
matter up with the directors of 
your bank, or, alternatively, 
ascertain by enquiry of other 
banking institutions whether 
you might have a claim in neg- 
ligence against your bank for 
taking so long to process 
cheques. 


STAMP DUTY Is the oldest tax 
currently administered by the 
Inland Revenue. First Imposed 
in 1894 during the reign of 
William and Mary and with a 
forecast yield of £Llbn for 

18S5-S6, it ranks in significance 
with taxes such as capital 
transfer f£760m) and capital 
gains f£790m). 

Compared with these two 
taxes, however, it is a simple tax. 
usually requiring little Finance 
Act space each year, although 
1985 was an exception. One 
reason for its simplicity is that 
it is not a tax on specific trans- 
actions, but on the documents 
required to give effect to trans- 
actions. If rou g»Ti valldlv carry 
Out a transaction without using 
a document,' for example by 
transferring ownership of pro- 
perty by delivery, 'no duty can 
arise 

The other unusual aspect of 
stamp duty is that it is not an 
assessed tax: the Inland 
Revenue waits for you to pre- 
sent it with the document to 
be stamped and the tax to be 
paid. Its collection costs tiro* 
compare favourably with- other 
taxes. 

To' that extent it « a "volun- 
tary tax’* but the catch is that 
certain transactions which 
attract stamp duty liability 
cannot be effected without the 
use of a document and if that 
document is not stamped those 
benefiting from the transaction 
may find themselves under a 
legal disability. • 

To take the two most obvious 
examples: if you buy a house 
you need a conveyance or trans- 
fer of the land, and if you 
fail to stamp the conveyance or 
transfer you will cot be able 
to establish your title to the 
land. Similarly, if you take a 
transfer of shares and do not 
stamp the transfer, -you will be 
unable to register your title to 
the shares with the company 
concerned. 


Taxation 


Simple matter 
of a stamp 



Generally, stam p duty is 
either a nominal, fixed duty 
(normally 50p) or is charged 
at 1 per -cent of -the value of 
the transaction. A sale of land 
or shares- or other securities 
attracts duty at 1 per cent of 
the sale consideration, and the 
liability normally falls upon the 


purchaser rather them the 
vendor. 

In the case of a sale of land, 
however, no liability to stamp 
duty arises where the consider- 
ation does not exceed £30,000. 
This exemption does not apply 
to sales of shares or other 
securities and is not an exemp- 
tion of the first £30,000 of any 
consideration. Thus, a sale for 
£31,000 attracts a 1 per cent 
liability on the whole considera- 
tion, ie £310. 

The tax cannot be avoided by 
splitting up land into £30,000 
blocks. A certificate must be 
given for the sale stating that 
it is not part of a larger trans- 
action, the aggregate value of 
which exceeds £30,000. 

It used to be possible to avoid 
duty on land transferred as a 
gift by making a series of gifts, 
noae of which exceeded £30,000 
in value. With the abolition this 
year of the 1 per cent stamp 
duty on gifts such manoeuvres 
are unnecessary. 

From January 1 1986 the pro- 


tered land where there is no 
liability to duty is being simpli- 
fied. Such transfers may be sent 
direct to the Land Registry and 
need no longer be submitted to 
the Inland Revenue. This new 
procedure does not apply in 
Scotland and Northern Ireland. 

These points apply equally 
to a sale of a freehold title to 
land and the assignment of a 
leasehold interest for a capital 
sum. The simplified procedure 
does not apply, however, where 
a new lease is created or is 
agreed to be granted. Here the 
level of doty depends upon a 
combination of the length of the 
lease, the premium payable on 
its grant and the rent payable 
over its life. 

Where a lease is granted for 
a premium, the premium will 
attract 1 per cent duty unless it 
does not exceed £30,000 and the 
rent does not exceed £300. 

The two favoured ways of 
minimising liability to stamp 
duty have been to avoid the 
creation of a stampable docu- 
ment or to ensure that the 


cedure for transferring re value attributable to such 


document is reduced on a 
combination of both. 

Such devices lie behind the 
" preference share trick ” under 
which, on a sale of a company, 
the registered shares were re- 
duced in value and attracted 
little liability on transfer, while 
new shares carrying all the 
company’s value were issued on 
transferable allotment letters 
which were not stampable 
documents. 

The same idea was used for 
transfers of land under which 
the value of the interest in land 
was reduced by entering into 
an agreement for lease exceed- 
ing 35 years at a premium in 
favour of the purchaser and 
then selling him or her the re- 
maining interest for a no min al 
sum. The agreement for lease 
was not stampable while the 
transfer of the remaining 
interest only attracted a mini- 
mal liability. 

Both the “ pref w trick and 
the agreement for lease scheme 
have been countered by Parlia- 
ment in the last two years. The 
courts have now added their 
own disapproval by deciding in 
Ingram v IRC that the agree- 
ment for lease scheme, at least, 
was ineffective because the 
new approach to tax avoidance 
laid down in Furniss v Dawson 
applies to stamp duty avoidance. 

Unless subsequently reversed 
by a higher court, the Ingram 
decision is retrospective in 
operation, unlike the legislation 
introduced to counter the 
scheme. Those who undertook 
lease schemes before the Inland 
Revenue challenged them, may 
therefore be in possession of 
inadequately stamped con- 
veyances. 

In the case of registered land, 
there is probably no problem 
if the purchaser has already 
registered the title. Where the 
conveyance was submitted to 
the Inland Revenue for its view 
on stamp duty liability there is 
statutory protection against 
further liability. In other cases 
purchasers may have to con- 
sider whether conveyances 
should now be stamped in line 
with the Ingram derision. 

Malcolm Gammie 


Brought 
to book 


ARE YOU paying more tax than 
you need to ? You may not be 
aware of the allowances to 
which you arc entitled or the 
legal arrangements that can be 
made to reduce your tax 
liability. 

Although in recent year* 
there has been a trend towards 
simplification of the overall tax 
structure, it is still complicated. 
The 19S5 Finance Act, for 
example, ran to 242 pages In 
spite of making few sig nific a n t 
changes to the proposals 
announced in the Budget last 
March. 

Loft house Publications, of 29 
Ropergate, Pontefract, West 
Yorkshire, have just published 
two new editions of long estab- 
lished taxation boobs, updated 
to take into account the pro- 
visions for the 19S5-86 tax year. 

Taxation Simplified, in its 
73rd edition, is published every 
spring and aut umn , and aims 
to give at least a basic under- 
standing of the British system 
with special attention to the 
small business, whether it is 
operated by one person, a part- 
nership or a limited company- 
It gives the information in short, 
snappy paragraphs that are easy 
to understand and follow in 111 
pages, including a useful index. 
The cost is £1.95. 

Smith’s Taxation J98JHJ6, 
also published by Lofthouse, 
is a different proposition. It 
runs to 683 pages and aims to 
serve as a comprehensive source 
of reference. Very detailed, it 
does also provide working 
examples of taxation decision, 
legislation and case law. 

Published annually, the latest 
(89th) edition has also been 
updated to take into account 
the changes introduced in the 
1985 Finance Act. 

A book for the professional 
rather than the beginner* it 
costs £12.95. 


M 
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BUSINESS EXPANSION SCHEME 


THE WEISS GALLERY Pic 

offer for xnfasaiptHB&T 

WGREENWELL&CO. 


op to I,G«W)00 OnfisM? Stores of 50p rad> at £1.00 par 
pgyibta it fafl oo «fpBatfo».Miiiiwwni rpffinrintr £2,000 

• The minimum subscription of £500,000 has been e x ceeded 
and the Company has commenced trading. Provisional clear- 
ance has been obtained from ihe Inland Revenue that the Cbm- 
pany should bo a qualifying company for BES xdteL It doesnot 
intend to hold long term stocks. - 

o The Directors have invested £94,000 under the terms of this 
offer and the Executive Directors wiB only enjoy the benefits of 
incentives after the value of the Company has doubled. 

• The Executive Directors have many years erf successful experi- 
ence in art dealing and die running of an art gjiflery. Their 
existing businesses are being wound down and will cease trading 
without transferring any of their stodc to the Weiss Gallery. 

Copies of the prospectus with application form attached 
may be obtained from 

John Spiers, W GreenweD & Co. Teh 01-2362040 
Bow Brils House, Bread Street,Xondon ECAM 9EL. 


Accounts 
are late 

I live Sn a leasehold flat, part 
of a modem block managed by 
a limited company elected m 
directors and officers of the 
company by all the leasehold- 
owners who each own one share 
in the company. 

The directors refused to 
issue the annual ac c o unt s with 
the statutory notice for the 
Annual General Meeting and 
sometimes deliver them only 
one or two days beforehand. 

I always understood that 
accounts should be delivered 
with the notiee of the AGM. Is 
this correct? and if so what 
is the effect of them not being 
so delivered? What sanctions 
are available against the 
directors and officers of the 
company to rectify this 
situation? 

The accounts must be laid be- 
fore tiie annual, general meet- 
ing, but are not required by 
law to be delivered to members 
with notice of the meeting, 
although that is the general, 
and no doubt good, practice. 


investing abroad 

Swiss roll-up 


No legal responsibility eon be 
accepted by the Financial Times for 
the answers given In these columns. 
Alt inquiries will, be answered by 
post as soon as possible. 


n 
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Hoskins Brewery PLC 





IJICIJI 


QfferforSidisa^ 
uiiderdieBii^uae^Expa^oaSdieme 

Axrangedby 

Oceana Asset Management Limited 

(Licensed Dealer in securities) 


Of up to 3,500,000 Oitfinary Shares of 50p 
cadi at 60p per share payable in fall on 
8|jpEcaAmtoiaisei5>to£ZImiIIion- 

Tbc company owns and operates one of 

England’s oldest Victorian Tower Breweries, 


quality ficehoW and long leasehold licensed 

premises in the East MkDaods and London. . 

Investors aitoffered theopportimity to invest 
in a company with substantial property assets 
and a good profit potential As the company is 
already trading, BES certificates should be 

a vailab le shortly after the offer closes. . 


The monies being raised 1 wiffbe utilised to 
expand the hn*m^ fry actpinfin g and 
■■ dcvdppingfortiter5cfiisedpKsmses.T3» 
mana g e ment wfll hare aai h s tonf ia l gfab- rn 
-co mp any. 

■ Copies of the prospering with an application 
form attached, on which bass only application 
for shares win be accepted, may be obtained 
from: . _ 

fTrrun A art Manage met nl I iniili d. 

Garden House, IB Finsbury Chens, 

London EC2M 7BL. 

Telephone: 01-58B-7262 Telex: 8953218. 


Income Tax Relief 1985/86 


THE Swiss Bank Corporation 
share index, the key index 
which represents just over 
90 per cent of the Swiss stock 
market, has increased 66 per 
cent since January this year to 
reach record levels. 

The growth is set against an 
economy noted for its relative 
stability and efficiency. Switzer- 
land has one of the lowest infla- 
tion rates in Europe and gross 
national product is expected to 
grow by at least 3 per cent this 
year: not surprisingly, the 
Swiss stock market looks 
forward to a continuing period 
of growth. 

At present Swiss pension 
funds total about SFr I50bn 
(about £48£bn) accounting for 
only 4 per cent of the Swiss 
equity market. However, London 
broker Grieveson Grant esti- 
mates that by 2000 they will 
total SFr 800bn, of which at 
least 10 per cent would- he 
invested in shares 
In addition, the number of 
UK unit trusts investing in 
European equity markets has 
trebled in the last two years, 
and most of them have large 
parts of their portfolios in- 
vested in the Swiss market 
Switzerland draws strength in 
tiie longer term from its dose 
economic association with West 
Germany, its major trading 
partner. 

The Swiss stock market is 
dominated by a number of large 
companies. The Swiss banks, 
including the big four. Swiss 
Bank Corporation, Credit Suisse, 
Union Bank of Switzerland and 
Swiss Volksbank (which 
recently opened a branch in 
London), represent 35 per cent 
of the market index. 

Chemicals is the next largest 
sector, taking up 19 per cent of 
the index on. the strength of 
the three Swiss world leaders 
in chemicals, Ciba-Geigy, Hoff- 
maun-La Roche and Sandoz. 
Their profits this year are 
running at record levels. 

Swiss insurance and energy 
companies, a growing number 
of foreign companies and 
Nestld, one of the world’s 
largest food producers (taking 
up 14 per cent of the market 
index) completes the line-up of 
major players on the Swiss 
market. 

Private inv e st ors wishing to 
buy Swiss shares directly should 
be aware that the market is 
fraught with regulations mid 
restrictions on the kinds of 
stodc available to foreigners. 

The market is divided into 
bearer shares, registered shares 
and participation certificates. 
Foreigners may only buy bearer 
shares and participation certifi- 
cates; Swiss residents are able 
to buy all three varieties. 

- Bearer shares are sold at a 
higher premium than registered 
shares,- s om et im es double the 
price, and this combined with 
the Swiss bank or broker’s com- 
mission (0-7125 per cent) and 
safe custody fee plus the UK 
broker’s commission (about 1.5 
per cent negotiable through a 
UK broker) makes investing in 
Swiss shares relatively expen- 
sive. Keep in mind, however, 
that UK Investors- in the Swiss 
market don’t have to pay stamp 
duty or a jobbing fee. 

Another drawback for the 
Private investor is the sheer 
cost .of bearer shares. Many 
stand at around £150 to £200 
each while in extreme cases 
like :the shares ' of Hoffman- 
La Roche, they cost thousands 
of pounds each. “It puts people 
off .who are .used to paying 50p 
a share,” said a broker at Hoane 
Govett in London. 

It’s a problem for private 


Investors in Eiaupe,” he added. 
“ Ibices are just too expensive: 
Hoare Govett, like many City 
brokers, is upgrading its Euro- 
pean department in the face of 
increasing business on the con- 
tinent 

Private investors would also 
encounter the secretive side of 
Swiss investing: quoted Swiss 
companies are under no obliga- 
tion to consolidate their 
accounts, which makes analysis 
of Swiss balance sheets a less 
effective method of share selec- 
tion. 

Proposals are being con- 
sidered by Swiss authorities to 
introduce a consolidated ac- 
counting system, although 
according to a manager at Swiss 
Bank Corporation, “ there is no 
effective reason why the Swiss 
disclosure policy should change 
at the moment’’ 

The huger UK brokers gener- 
ally recommend buying Swiss 
shares through the nek Euro- 
pean unit trusts. However, 
where Swiss banks or brokers 
are primarily interested In 
institutional investors, some 
UK brokers can arrange pur- 
chases of smaller lots of Swiss 
shares from about £5,000 worth 
and upwards. • 

Switzerland’s main bourses 
are in Zurich, Geneva, and 
Basle. Most of the banks double 
up as brokers and trade in a 
ring. Each share is called up 
twice daily and traded in turn. 
The main bourse opens at 10.30 
am (although pre-bourse trad- 
ing starts at 8 am) and doses 
at the end of the second read- 
ing. 

As in other European centres, 
echoes of the Big Bang are re- 
sounding around Switzerland. 
The three bourses are renovat- 
ing or moving into new build- 
ings and new dealing methods 
are being considered^ 

Many of the Swiss banks are 
strengthening their presences in 
London, and the big four in par- 
ticular are developing their pri- 
vate client departments. 

PauJ Ham 


Closer to 
Worlil Markets 


Hoare Govett, the 
international stockbroker, offers 
an independent, impartial and 
confidential portfolio management 
service to its private clients based upon the 
comprehensive research facilities of our world- 
wide network of offices. 

For further information on our international 
portfolio management services contact 
James McQueen or Christopher Kennedy on 
01 -404 0344 or send in the coupon below. 



TOKYO 


SYDNEY 
MELBOURNE 


frames McQueen, Home Govett Financial Sendees 
Limited, Heron House, 31 9-325 ttghHofcom, 
London WC1V7PB. 




Please send me moradaMta: 
International Investment Management 


□ 


Name. 


Address. 


[^Postcode FT30/11 J 

LONDON • NEW YORK • SINGAPORE • TOKYO - HONGKONG 


HOARE 

GOVETT 

Financaf Services Group 

Hoare Down UnM U«rao*n ol Th» Suck EKftanga 

MELBOURNE - SYDNEY • CHANNEL ISLANDS 


BUSINESS EXPANSION SCHEME 


Park Hotels pip 
Chelsea Restaurants pic 

Sharesin these two companies are : feehold Central London property) 
now available until December 5 th iand to present this in apaickage 
fMcHotels) andDecember 13th ^whichis feir to all parties. Bom 
(Chelsea Restaurants). ofitoarefollyiiiide^ 

These Companies are sponsored ; ifyou want an interesting, sound 
bvjohnson Fry & Co Ltd, -whose 5 andpotentiallyprofitab] 
role as aleadmsBES Stmnsrw- iw irren^tfmentwith full tair i 
been built on i 


investment'with full taxrelief inthe 
- - 1985/6 Tax Year, teIq>honefora 

goodmanagement, babkedbc prospectus, which mlprovide you 
sound assets (in both these cstses, with full details. 

this advertisement isnotarifnnftation to investinsfoares of the Companies. 


i ;< kill prospL-cnis pU- ;ix . lc j e phQne:-/ . 

loll 3i soji Fry &•( o l.td ‘ A AAf' 

I’riiK-cs House ,, 434 14 lO 

,'O.lt nnyn Street _ _ r~ r\CC 

i omion swiY 6D'i 01-499 OUOO 

' Ksnx. d Healers in K ri % _ \fc„ibcr> ol N AM)IM 


son 










V1H" WEttKfcjNJJ 



Lr 

■ :• and' superb 

■'■ •' • • •.-: 

' .. wijfj'tht'Irgwn b,Stimxtr ; iis.;- 'y.: '■■: ■'■ - •■,/. '■'••• '• : . 

'^-JX-cepljoiTlXiOJns.';^^ yjLl ■'” . V'. • :'/.-. 

: kitchen.. 1 ’> 

' op4n iterriice* V • ' 

:V . and garden: y.r-p : ' •>; bV ^v". * '^ '• . •;■•> : ':■ 

• .- Vide# entry 'fjtfcunt^.^y.aWrn .>.'■'/ •' . 

;PIus-_inCegfaj leistir&complexjcpmpIeteSvitK . 

• rridcH>r; hcatpd swrrnnni i)j: pool - 
* . Sauna/,'] ac qzziVG vrm-'i a & n m- nnd ' ■• V •'■' 

..• .C^n^irrpjio^ms-j • '7-'. •.:.■:. ' b ■ v'-v 


ntticrsnioM £ 1 ,000.000 

,...' .•.v'V. :,' .^^ , ^€^ls i M^tipicnir.'broohbre' - aviiilaljJe' : -’ : 

*- ■■• •' ’P n application 'fruro sole sgiJin'g agents... /•.'.*' ,- \ 


Ariscombe & Ringland 

ShSeaifi Street HamDs'tearf. London NW3.6AG 

01 -794 1151 



Gecring & Colyer 


OVER 190 OFFICES 
IN 24 COUNTIES 


■ BURWASH, ETCHINGHAM, EAST SUSSEX 

An outstanding completed residential conversion of 16 Luxury Apartments 
Ivct release I and 2 Bedrooms) introducing a new concept in leisure 
*nd carefree living set in 2 Acres of marvellous rural Sussex on the 
ouhkirts of this picturesque and historic village within easy access of 
ctcfcngham Mis. Each apartment enjoys use of indoor heated Swimming 
•;°wi Tennis Court. Sauna, Solarium and Billiard Room. Lu.-.ury Bathrooms 
1? itch Eedioom. Kitchens fitted witn uaual appliances. Fitted carpets. 
«•» Hi(? i«r Lease Maintenance Package. Special Note: These apartments 
ate ideal for holiday use or as a L‘K base. In addition the Vendore are 
pieparid to manage the apartments providing an income when not in use. 

. \ PRICES FROM £45.000 TO £44,950 

Further details and colour brochure from: 

\ The Sole Agents 

GZEtMKG £ COLYER 

82 HigfrStteet, HsatWIslif. East Susser TNZ1 3JE - T«h (04352) 4455 


-L 


-r 


AUSTRBA 

Apartmetrt; far sale in v.-rW 3 ’*i retort. £20.00C-£7S,000. 
Glacier Skiing in summer, heated poj|, sauna, tennis courts. 
' Two nights f-ee in hctel ts view. 

?0% MORTGAGE AVAILABLE 
Brochure: 

.CHESS HI RE GIBSON & CO 
Te!: 01-491 7030 


JOWi TAYLOR A CO 
12 DEVONSHIRE STTSil 
CARUSLE CA1 2AH 
Tel: (0228) 41453 



DANCING BECK. APPLETHWA1TE 
Nr. KESWICK 

rThe fanillv home ol auihor and 
playwright the late Graham Sutton) 

A three acre site on the Foothills ol 
Skiddaw commanding a 180 ’ sweeping 
• ista "rom Hellvelivn to VVythoD. a 
20-mile radius including Striding Edge, 
Scaielr. C?tbeiis Criteria I* Pa- to 
nam- only a frw. Just below ire 
Boirowdaie, Newlandi and the head 
ol Dassenthwilte. 

Oancing Be-k with Its hand-dressed 
muiiioiK and ouolns has four receo- 
:.on. vaulted librarvfhall. four beds 
and ^0 bathrooms. A beautiful and 
siurdv building In good structural 
a'der but needing to be brought Into 
the igeoi. 

Thn now overgrown gardens lonce 
featured in -Home and Garten’) In- 
clude a BOft swimming pool, stable, 
Si—*®. two Beautiful summer houses. 
VJ."? 11 an orchard and lame field 
adjoining. 

OFFERS OVER £90.003 



FOUNTAIN 

FORESTRY 


FORESTRY 

INVESTMENT 

WALES 

180 acres 

Very fast growing Conifers. 50 
acres Hardwoods. Plantations 
average about 15 years. Needs 
considerable tax deductible 
expenditure for excellent 
crop. 

Ccmfact- 

B.N.HtnraH, Fountain Forestry Ltd. 
35 Queen Anne Street, London 1 VIM 9FB 
Phone 01 631 C$45- 


ALMUNECAR 

Costa Tropica] de Granada 

Luxury rwo-bedraom beathsidf 
apartments from Cl 5.800. Swimming 
pool, garden, magnificent sea views 

* Sun. sea and mountains 

* Where you can snow ski and 

water ski in iho sane day 

* 50 miles llrom the histone city 
of Grenada 

* Excellent winter climate 

Spanish Ski Properties 

20 TIttisbarn St, Liverpool L2 2DT 
Tel: 051-727 4841 or 051-427 3552 


SPAIN. CANARY ISLANDS, 
PORTUGAL. MADEIRA, ITALY 
& FLORIDA 

SPAIN-— new and resale In Lanza- 
roi*« Tenerife. Costa Blanca, Costa 
Del Sol, Costa Brave. Mallorca. 
Moiacir. Houses to renovate at 
Compel* nr. Malaga. 

PORTUGAL— -vmde choice naw and 
old In the Algarve, new and resale 
Estoril. Cascais. Sintra and sep. 
list for roz do Aralho 100 kma 
north of Usbon. 

MADEIRA— will as/ plats/ apartments. 
ITALY— Tuscany rural and town 

?ujRIDAr-hmueB/buiinesaea, visa 
advice.- 

Sutl Satf^ 
M,ns ?i>(S&’r5y u>,iED 


FAMILY MAISONETTE To LET 

Holland Park — 1/2 years 

Spacious »*««'“ h 5h U,, " , 3 50 ft 
reception and . , w 8" llr r wniced 
ceilings- 4 doubj y®Jms. 2 

bathroome, 1" giorjoe r 8oh h !IL 
49' x 33' gerdan. Storage -wjq pvv 

Company let only- 

Tel: 01-727 2J7» 


SWITZERLAND 

K ^.I FriS> ?n U rte "wlniltf * 

well BE in the waiii*- apt*. 

! rflm S e F £r 1 1«0Cn. Ta^rsWe 
Irom SFr 225.WJ.. , ^j-pgra. 

financing. Admitted f 

WALTER SENG 
He. rer. o*e. 

La Cuva K, CH 1^ . 

Lie Paccots FR. Switzerland 








Good grounds for conversion 


MULTI-OCCUPATION of a 
home is nothing new. Large 
country' houses have tradi- 
tionally been used to accommo- 
date several households. 

Parents had their own apart-' 
ment elderly relatives and 
favoured retainers another. The 
children and their nurse would 
be tucked away in a secluded 
wing, general staff in the nether 
regions, coach house and gar- 
dener's cottage. 

So the current trend of split- 
ting big houses into various 
dwellings that share grounds 
and any leisure facilities, is, in 
a way, just recreating a pattern. 

Picking the right architect, 
developer, and builder to under- 
take work on an historic home, 
large or small, is important. 

“It is a complicated operation 
at the best of tames.” says 
Graham Adnitt of Jackson- 
~Stops. and Staff's Chester office. 
“Even more so when the house. 
is in the centre of a private 
landed estate, and if the owner 
still wants to live there.” 

He has in mind the early 
18th century Soughton HaJl. 
near Clwyd. North Wales, home 
of the Bankcs family. There is 
planning permission to convert 
the hail into five units, and the 
owner. Mr J. W. Bankes. Intends 
to retain one in the west wing. 

Architect Robert Weighton 
has drawn up plans to provide 
two-to- four-bed room flats, plus 
four houses from stables and 
coach house. There is consider- 


able interest in the region of 
£190.000 for the house and build- 
ings. but Mr Bankes is holding 
out for the right buyer. 

Jackson-Stops and Staff 
specialises in advice tu country 
house owners. Gervase Jackson- 
Stops, guest curator of the 
Treasure Houses of Britain ex- 
hibition in Washington, is a 
consultant. 

The firm is currently sorting 
out the Harpur-Crewe trustees' 
liabilities for capital tax on 
Calke Abbey, Derbyshire, 
acquired by the National Trust 
last yean and selling restored 
apartments in I7th century 
Melchboume Park. Bedford- 
shire. 

It is 4lso keeping an expert 
eye on Barlaston Hall, Stafford- 
shire, a Palladian villa designed 
by Sir Robert Taylor. Rescued 
from demolition by the Save 
Britain's Heritage organisation, 
it Is now being converted to 
flats under the direction of 
architects Hunt Thompson. • 

Christopher Buxton’s Period 
and Country Houses, based at 61 
Harcourt Terrace, SW10. also 
runs a consultancy service for 
country' house owners, as well as 
undertaking restoration and 
design work. 

The firm’s 50th project is 
major repair and conversion of 
Compton Vcmey, in 117 acres 
□ear Stratford-upon-Avon, 
bought by Mr Buxton for 
£515,000 at auction this time last 
year. Conversion of this near- 


derelict Vanbrugh-designed 
house into .several units is 
proving a challenge. Philip 
Smithson of Lane Fox and Part- 
ners. Middleton Chevey, Ban- 
bury, Oxfordshire, hopes' to start 
marketing in the spring. 

Mr Buxton is also undertaking 
conversion of the Longworth 
Estate, with medieval buildings, 
to proride a residential complex. 

In Scotland, rehabilitation is 
taking place of Keith Hall, in 
2o acres surrounded by a 
Capability Brown park, at 
Inverurie. 17 miles from Aber- 
deen. Built in Three periods 
stretching over the mh and 
17th century, it encompasses a 
Z-plan castle and a. Renaissance 
mansion built by the first Earl 
of Kintore. 

Its conversion into houses 
and flats is being undertaken by 
Kit Martin, another dedicated 
restorer of neglected buildings 
into residential rather than in- 
stitutional use. He recently res- 
cued The Hasells, Bedfordshire, 
which he bought for a token 
sum after Francis Fym was re- 
fused permission to knock it 
down. 

Alistair Robertson, through 
Burnett and Reid, 15 Golden 
Square, Aberdeen f0224 
644X33). says that the houses at 
Keith Hall, priced in the £70.000 
range, are appealing as much to 
those from south of the border 
as to the native Scots. 

Southover Place, a mile from 
Bur-wash. East Sussex, was built 


about 1S5T as a church and semi- 
nary for the Salesian Order of 
Monks. It was rapidly de- 
teriorating when rescued for 
residential use a few years ago. 

The church was knocked 
down, and the seminary with its 
1935 additions was converted in- 
to 16 compact holiday-let flats. 
Builder Michael Ramsden and 
bis wife Fay organised the con- 
version. and live in the monks’ 
quarters, now the penthouse. 

Some of the two-bedroom, two- 
bathroora apartments are just 
being released for sale at around 
£59,500 for a 125-year lease. A 
one-bedroom unit with a little 
box-room for a guest is £45,000. 
. KitcheD equipment, carpets 
and curtains are included and 
quality furniture can be. bought 
as a complete package. The 
brochure can be obtained from 
Southover Place (0425 882445). 
or the agent. Simon Forman. 
Geering and Colyer. Heathfield. 

The apartments are being pro- 
moted as “a total living concept 
for those who want the peace 
and quiet of the countryside.” 

There is tennis and horse 
riding in the two-sere grounds 
among the mountain ash and 
golden yew. swimming in the in- 
door - pool complex with 
solarium, sauna and exercise 
room. 

The prnndiope 91-room 
Palladian-style villa. The Man- 
sion. Ottershaw Park in 17 
acres in Surrey, was built at 
the turn of the century by 



Keith Hall. Invercorie. > « *£& 

converted to ^ 


Baron Fredrick Eckstein for his 
Italian bride-to-be. She found 
it too small,- and promptly went 
back home. 

The mansion was bought by 
developers who carried out 
basic conversion works and 
sold off 13 sections in shell-state 
to individual buyers some two 
years am>. 

Marketed by Barton and 
IVyatt of Virginia Water, prices 
ilt^n were between £32.500 and 
£79,500 a unit with the costs 
nf reviving the old swimming 
prol shared between residents. 

Rome of the apartments, 
lavishly finished off, are 
coming up for rc-salc. The 
Mirror root Suite sold privately 
on an asking price of £149.000. 
The Library Suite at £185.000 
through several local acents ha? 
been on the market for some 


“These mansion-apartments ■ 
hnvc 3 very specialist »ppe»l." 
maintains ian Gough. Mams and 
Company’s W,\v bridge office. 

•« Thry have to to attract a very 
discerning type buyer. 1 * 
Chancellor and Company 
(04S62 Torn, have the Baron’s 
Suite at JBSWMft and tho 

Niven Suite at . 

The most spectacular nmi is 
the five-bed room, four-bathroom 
Terrace Apartment. Tho hall Is 
75 ft, the ballroom has glided 
wall ’ fittincs and There are 
mnrhle oitlnrs everywhere. The 
old vaults*— there was a manor 
nn the Site in 1540— incorporate 
a dlscothr^ue. eymnasinm, and 
sauna. Knicht Frank and 
Kn tier’s Guildford office is ask- 
ing around £500.000. , 

•Tune F-elitf 


THE TINY island of St Helena 
may provide answers to some 
of the most pressing agri- 
cultural problems at present 
troubling the world. The possi- 
bility bas arisen quite suddently 
as a result of the plant con- 
servation work of the Royal 
Botanic Gardens, Kew. 

Because of the extremely 
isolated situation o£ St Helena 
in the south Atlantic, something 
like 100 plant species have 
evolved there which are found 
nowhere else in the world. 
Partly as a result of the intro- 
duction of foreign plants and 
animals, perhaps most notably 
New 1 Zealand flax and goats, 
some of these endemic species 
has been destroyed and others 
so gravely reduced in numbers 
that they aie on the verge of 
extinction. 

This is a matter of concern 
to botanists, so in November 
1930 Quentin Cronk. a botanist 
sponsored by the Flora Preser- 
vation Society, visited St Helena 
to study the problem. While 
doing this he discovered that 
one important plant, the St 
Helena ebony, which was 
believed to have disappeared a 
century ago, was still growing 
in a remote place. However, 


Turning nature on its head 


Gardening 


the report he brought back to 
Britain was, in general, so bleak 
that it was decided that some- 
thing must be done immedi- 
ately. 

So early in 1983 the Royal 
Botanic Garden sent one of its 
botanists, Simon Goodenough, 
to St Helena and he describes 
very vividly how. as he 
appmached the island, he 
wondered why he had been sent 
since it apoeared almost wholly 
barren. What he actually div 
covered during the course of his 
survey has changed the whole 
«cope of the original project 
from one of simply ensuring the 
survival of a few scientifically 
interesting plants to an attempt 
to reverse the man-made and 
natural processes that have put 
them at risk. 

There was a time when St 
Helena was clothed with vegeta- 
tion ‘ right down to sea level. 
Gradually plants have been 
eliminated from the lower levels 
through drought and soil 
erosion. 

This is not an uncommon situ- 


ation in such volcanic islands 
rising steeply from the sea 
where most of the rain falls 
on the cold mountain tops. But 
rainfall is not the only source 
of water, and in arid areas many 
plants are able to condense 
water at night on their cool 
leaves and trickle it down into 
the soiL If the plants die, the 
soil loses even tins water and 
the process of erosion is 
speeded by both increased 
dryness and the lack of roots 
lo bind the soil together. 

This is the sequence nf events 
which seem to have caused the 
rapid loss of vegetation in St 
Helena over a period of about 
a century. 

So the spiral of destruction 
steadily mounted and the prob- 
lem now is to reverse the pro- 
cesses that brought it about It 
is precisely the same problem 
that affects many other dry 
countries and has led to the 
fearful famines in Ethiopia. tb<» 
Sudan, northern Kenya and 
manv other places. 

St Helena provides an ideal 
laboratory in which to carry out 


remedial experiments, since the 
local government and people 
are eager to help,' the area is 
small, there is no risk of work 
being spoiled by intruding 
people, animals or plants, and 
the resources required are ludi- 
crously small in relation to the 
problem as a whole. 

Already, in two years and 
with the help of a £7.000 grant 
from World Wildlife Fund-UK, 
plus i he enthusiastic support of 
the Rovpl Botanic Garden, a 
great deal has been done. A 
mist propagation unit has been 
set up in St Helena, to be 
operated by local staff and 
capable of producing 2,000 
plants a month. More plants, 
particularly of the difficult 
kinds, are being propagated at 
Kew and it would seem, from 
the Initial sucres'*, that there 
need be nn fear that anything 
will now become extinct pro- 
vided the necessary funds are 
forthcoming. 

No Ics« then 2.500 plants of 
that r.cart- pxlinrt S? Helena 
ebon- hsvp already been raised 
and rphimp'i rn t’tr island whore 


they will help to restore the 
old conditions of soil and cli- 
mate and may in time prove to 
be valuable timber crop. 

But it is the idea underlying 
much of this work that I find 
mast exciting. It is a depar- 
ture from the traditional 
approach of planting trees to 
cause air turbulence and so 
alter the rainfall. Instead the 
first aim will be to hold the soil 
together with quite small plants 
some of them no more lhan car- 
peters or annuals. Mr Ciren 
Lucas. Keeper of the Herbarium 
a: Kew and Chairman of Wild- 
life Fund's Conservation Re- 
view Group, describes it as 
“ green glue.” Such plants can 
he established much more 
rapidly than trees and, by halt- 
ing erosion, capturing moisture 
and providing congenial condi- 
tions for the germination of 
Feeds, can begin to restore the 
Foil end enable larger vegeta- 
tion to come in. 

Maybe the arid countries of 
the world have become too 
dependent on the food crops 



developed for very differc 
soils and climates, and woul 
be better served by new crops 
specially -bred for their needs. 
If this is so then a rethinking 
of the whole approach to crop 
failure and famine may emergp 
and it could be helped by work 
that began a mere five years 
ago in St Helena for a very 
different purpose. 

Arthur Hellyer 


“Psst. No waiting for 
mortgages at Midland.” 
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f You can't afford t® ignore 


tSvefmestm 
Southern Spain 


No queues for mortgages with us. There’s no shortage 
of funds available. Apply now for a Midland mortgage 
and you’ll get an answer within a few days. 

The Midland mortgage interest rate (currently 
13.0% APR 13.7% for repayment mortgages*) 
is the same no matter how much you borrow. 

So if you’re planning to borrow more than 
£15,000 call in at your local branch and ask for 
full details. 

Or write to: 

The Mortgage Manager; 

Customer Information Service, Midland Bank pic., 

PO Box 2, Sheffield SI 3GG. 
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AYLESFORD 

LUXURY PKOTERTI1S Ml L*T 
PRIME RESIDENTIAL DISTRICTS 
We hate ■ ton quality portfolio or 
■Wlced and uniervtced Jpartmenw 
and hoost, to let which represent 
a wide choice In ate and rtyia. 
W«H eitattlahed. with an excellent 
range of management service*. 
Lons/snort let. Ideal lor com- 
panies and overseas vWtnp-..., 
For brochure Tel: 01-3S1 2383 


ISLE OF HAN 
Unique Coastal Property 
Set in 1 acre of sell-maintaining 
garden* running down to fhe a*a. 

4 beds. 2 baths, superb lounge/ 
ballroom. Would also make ideal 
company headquarters. 
£175.000 
CHRYSTALS 
Chartered Surveyors 
Alholl SL Douglas- loM 
Tel: 0624 23778 


Marbclla. Beautiful Chalet ., S iB bad, 
noqi. oarage, i ha. Prime ni*. 
White Bo* T6262, Financial T)nt«* 10 
Cannon Street. London EC4P 4BV. 


PARK CRESCENT WT 

An excellent savant h floor flat in 
this imprsaaivo modern block, 
conveniently situated close to 
Rogants Park. HarFey Slreet and 
Oxford Street- Recaption room: 2 
bedrooms: kitchen: bathroom: lifts: 
porterage: excellent security: use 
of gardens. 

-Lease Approx 97 years 
Price £130.000 
ALLS OP B CO 01-584 6106 


AGRICULTURE INVESTMENT 
Vale of York 
1.643 acres comprising 
4 Let Farms and 2 Smallholdings 
Price to reflect Yield in the 
region of 5 per cent 
Byron & Grander 
3 New Street 
YORK 

Tel: tOSOfl) 27436 


SWITZERLAND 

GSTAAD/CHATEAU D’OEX 

Attractive 2 to 5 ream apartments available for foreigners, in typical Swiss 
Chalets. Beautiful view, quiet and centrally located- Piicos from 
SFr 230. OCO. Favourable mortgages at 8 5% interest 
APARTMENTS ALSO AVAILABLE in Montraux on Lake Geneva and other 
mountain reaerta. Contact. 

GLOBE PLAN SA. 

Av. Mon-Repos 24. CH-J005 Lausanne. Switzerland. 

T*|: {211 22 35 12. Telex: 25 185 melic ch. 

VISITS WELCOMED ALSO WEEKENDS 


BQBJtffiTC QSSlIty new 7J apartment 7 
block complex, pool. bar. etc., let to , 
inilor Scandinavian tour operator neat 1 
two years (winter onlyl- Price 335 
million pesetas. Repii-a to Scmww I 
Investment! Ltd.. 23 Three Kinos 
Yart. London W1. 

EAST SWSSSX. Marti eld 1 mile. Tun- 
bridge Wells 7 mile. London 40 miles. 

A vanr attractive period larm house 

set In a deHahtfui rural arcs. 5 
reception rooms. 3 bedrooms. 2 bath- 
rooms. cloakroom, kltchen/breaklsst 
room- oil central (leafing. Double 
parade. Outbuildings. Garden and 


s-Ouaai. Pomtst-e hem. gardener ana 
mowing contractor included m rent. 
To be let furnished. Details. Humberts. 
Lewes Office TcF I027H 478378. 
GUERNSEY — We Oder J complete list or 
all Open Market properties for sale in 
Guernsey Plus Medalist advice o<1 Invest- 
ment and business^ opportunities and 
our M Guide to Living in Guernsey." 
Swede- Read & Partners. Ann’s Place. 
St Peter Port. Guernsey. 04m 26131 
US. SC COAST. Private res idenUalf invest- 
ment property. S°e lu 1 d l S5-. 
home, exclusive tree. USS1 99.00. P»: 
0I01EO1452457E. 



South of England 

^Aranca \ 

! ns-f fftfds * 
TbHH- 409 Bcan790 

Cbesteitoos 
Overseas 

>- >*01-937 7844 

Normal England 

Charles i5»’fe*i1«wciaoLai 

let (0763293188 


FREE 

CONVEYANCING 

If you require a low cost 
endowment mortgage for 
over £40,000 and obtain 
it through us we will do 
your conveyancing free 
of charge (stamp duty, 
land registry fees and 
other disbursements are 
excluded). 

Special arrangements 
can be made for 
smaller mortgages 
BLAKENEY’S 
SOLICITORS 
71 Baker Street 
London WI 

Tel: 01-4S7 5911. Ref: LG 
Mon.-Fri. 9-6 piu 
Sat. 9 am-6 pm 
or Telex 8952637 
WHY i VOT 

TELEPHONE TODAY! 


f SWITZERLAND 



VZIXABS-sor-OIIjON 
LUXURY APARTMENTS 
1 to 4 bedrooms, £80,000- 
£200,000. Available for purchase 
by foreign residents. Mortgages up to 605ff. 

6-5% -20 yrairs. 

All south facing— Breathtaking views— 

Superb fully fitted accommodation, kitchens 
and bathrooms— Carpeting. 

FULLY SERVICED 

Take this opportunity free of UK exchange control, and wilh full Snffls 
government permissions, to Invest in the security of the Swiss fianc. 

2S ^udthintofal coofidCTc*. Legal and technical arfvfo* 

' ' icome, to: 




VICARAGE COURT, W8 

Newly _decnriileri interior de- 
signed Flat in Kensington Church 
St I dbl* bedim., i sHe. bed- 
im.. 1 battu-m with shnar., kIC. 
& recroCMin rn,. crtremely con- 
venient iputlwi. Available now. 
Company let crnlv. £200 o*r 
week. 

Kensington Oflee: 01-927 7244 


Chestertons 


RESIDENTIAL PROPERTY 
ADVERTISING 
APPEARS EVERY 
SATURDAY & WEDNESDAY 


E den Close 

4 BEDROOM HOUSES FROM £290,000 
2 BEDROOM MAISONETTES FROM £165,000 


ADAM & EVE MEWS 
KENSINGTON WS 


Sole Agents 



Ef/en cfose 




116 Kensington High Street, London W87RW A Prestige Development by f%| m | 

ikua—- 7,,i53 Tel. 01-937 7244 Telex: 8955820 show house open tomorrow 

R E-S I D E N T I A L Danish ^oniraefing & Dcvelopmeni Company Lid ® P* 11 *3 3 pan 
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here is a renewal of interest in science - 
parks in Britain and other European countries, 
ollowing the concept that has long proved 
popular in the US. But the big test for these 
European schemes is whether technological 
developments can be successfully translated 
into new industrial applications 

Concept wins new 
lease of life 


By Anthony Moreton 

Regional Affaire Editor 

FTVE YEARS ago British 
proponents of the science 
park concept were alm ost 
in despair at the inability 
or unwillingness of univer- 
sities to take up the idea 
that had proved so success- 
ful in the US. 

Cambridge, through Trinity 
College, bad accepted the initia- 
tive put forward in the late 
1960s by the then prime minis- 
ter. Mr (as he then was) Harold 
Wilson, and was developing the 
first stage of- its park Heriot- 
Watt in Edinburgh bad picked 
np the suggestion earlier 
though it was later into develop- 
ment For the rest, the initia- 
tive appeared to have fallen on 
very stony ground. 

Today all that has changed. 
R is hahily possible to visit a 
British campus without a 
science park, or a site for one, 
being pointed out. Eager to 
climb on to wbat is seen to be 
a ‘ lucrative bandwagon, 
developers and agencies and 
even large companies proudly 
parade their offspring — many of 
them distant from sites of 
higher learning. 

There is equal activity else- 
where in the world. No other 
single country has yet 
approached the level of devel- 
opment in either the US, or 
even the UK but most European 
industrial countries now have 
at least one or two parks. 

The same Is true further east 
Singapore has started a park, 
and neighbouring Malaysia and 
nearby Thailand hope to do so. 
Schemes have started in 
Australia, notably in Perth? 
'Canada has a discovery park 
attached to the University of 
Vancouver and the Japanese 
have 17 in the pipeline, though 
only Kumamoto is in operation. 

All this is a far cry from the 
early 1950s when a young Mr 
Hewlett and a young Mr 
Packard joined forces on land 


made available by Stanford 
University in California and 
put the whole show on the road. 

The Stanford success, com- 
bined with Boute 128' around 
Boston and others in the US, 
notably, the North Carolina 
research • triangle, have per- 
suaded many Europeans, especi- 
ally in Britain, Into believing 
that science parks could contain 
the crock of gold at the end 
of the rainbow. This belief 
became even more firmly-held 
after 1981 when, in the wake 
of Government cutbacks In uni- 
versity funding, the 'Colleges 
had to look elsewhere for part 
of their income. 

“We in Britain have tended 
to be bedazzled .by US hype,” 
says Mr lan Dalton, who runs 
the Heriot-Watt research park, 
and who is also chairman of the 
UK Science Park Association. 

“ We overlook the feet that 
many US science parks took a 
long time to become established, 
and tile movement was by no 
means an Overnight' success. 
Even Stanford, admittedly a 
very large park of 729 acres, 
was not filled until 1979. 

u Others simply have not 
taken off at all. Stanford has 
produced an enormous stimulus 
but at Rome, in New York 
State, the site remains empty.” 

Indeed, of the SO or so parks 
in the US. it has been estimated 
by American researchers that 
no more than a quarter are 
involved in research - related 
activities. The rest are 
industrial parks, part of a 
commercial development allied 
to a university. Stanford itself 
started as a way of developing 
land to tiie benefit of the uni- 
versity. and now has a number 
of very large manufacturing 
concerns on it. 

This path is not acceptable 
to most British university- 
related science parks. 

• “Our philosophy is to offer 
a setting where activities link- 
ing university research and 
industrial application can take 
place," Mr Dalton says. . 

“Our own park at Heriot- 
Watt is not a separate entity 
from, the university. It is one 
aspect of the technology trans- 



Forum to consider role 
of UK developments 


Innovative building design at Warrington-Roncorn’s Birchwood Science Park. The building was developed 

by Engineering Polymers 


fer that goes on here. If a 
company on the park gets to the; 
point where it begins to be in- 
volved' in mass manufacture 
then we would expect it to 
move on, to find a larger home 
somewhere else." 

This view is widespread 
among British science parks. 
It is not, however, a universal 
view (tiie Cambridge park has 
a couple of large manufactur- 
ing concerns) and appears not 
to be accepted in many Euro- 
pean parks. The huge. Sofia- 
Anti polls park at Valbonne in' 
France— 12 , sq miles— is 25 
miles from the University of 
Nice, with which it has few 
links. Technology transfer is 
limited. 

It is, however, part of a wider 
dream. The French authorities 
would like to see the whole of 
the southern coastline from 
Toulouse across to Trieste in 
Northern Italy developed into 
a super-Silicon valley. 

Behind the narrower British 
definition lies a difference in 
approach compared with the US 
and Europe. The universities 
that have formed the . UK 
Science Park Association have 
defined a park as being a place 
where “a collection of high- 
technology industrial com- 
panies or research institutes 
are situated in attractive, well- 
landscaped surroundings, deve- 
loped to a very low density 
situated near a major scientific 
university and enjoying signifi- 
cant opportunities of inter- 
change with that university. 
They are a means of bringing 
suitable industry and applied 


research close to the sources of 
scientific progress.” 

Such a definition satisfies 
Cambridge, Heriot-Watt, Brad- 
ford. Aston, Liverpool, Man- 
chester and Warwick, for 
example, but it leaves other 
parks not connected to seats 
of higher education faming at 
alleged intellectual elitism. 


Viewpoints 


Warrington’s Birehwood 
'Science Park, the Welsh Deve- 
lopment Agency's Deesside 
Park at Wrexham, the Cad cam 
Centre at Middlesbrough are 
seen by their backers as science 
parks. So, too, are Wavertree 
in Liverpool, heavily backed by 
Plessey, and the Mid-Glamorgan 
High Technology Park at Bridg- 
end, which the county council 
has funded. According to the 
association, however, they are 
not “ true ” science parks. 

Americans are either amused 
or astonished at such distinc- 
tions. If a project pushes for- 
ward the frontiers of science or 
technology, and then turns into 
a large-scale operation, such as 
Wang or Polaroid did, so much 
the better. 

The -Americans want to 
develop whole areas, such as 
around Stanford, or Route 128, 
around Boston, around Georgia 
Tech in Atlanta, and -in the 
North Carolina research 
triangle, in the hope that this 
will lead to mushrooming em- 
ployment opportunities at tbe 
frontier of technological 
advance. 

Only one such area has 


appeared in tiie UK. around 
Cambridge, and that has been 
.created more by the centripetal 
force of the university than the 
science park itself. What has 
become known as the Cam- 
bridge phenomenon was in 
existence well before the 
science park became estab- 
lished. ■ 

In Britain tbe big increase 
In Interest in science paries by 
British -universities in tbe past 
four or five years was largely 
stimulated by tbe 1981 Govern- 
ment cuts. By 1982 tiie second 
wave of parte was coming off 
tiie drawing board — Surrey 
and Southampton among them 

— and now there is a third 
wave about to get in on the act 

— including a second Cam- 
bridge park under the aegis of 
St John’s College and a develop- 
ment by Brunei University. 

The second wave was dif- 
ferent in character to tbe first, 
which really only comprised 
Cambridge and Heriot-Watt 
The first were university owned 
whereas the second tended to 
be partnerships. 

At Warwick, for instance, 
BL and Barclays were closely 
associated. Grand Metropolitan 
is patting £lm into an innova- 
tion centre at Surrey and 
Lloyds Bank is working with 
Aston. English Estates has very 
close connections with Brad- 
ford, Leeds and Hull, while the 
Welsh Development Agency 
was a partner with the park at 
Aberystwyth, and the Scottish 
Development Agency with five 
parte. 


It is thought there are at least 
six second-wave parks in exis- 
tence and more than six, includ- 
ing the first medical park, 
allied to St Bart's Hospital in 
London, in the third wave. By 
the end of 1986 the association 
expects to have 20 members. 

There are, according to Mr 
DaJton, a further 37 possible 
parks, including some in univer- 
sity cities, such as Oxford, 
which ore not, or not yet, uni- 
versity linked. Many of these 
may not survive, however, be 
believes. 

There are a lot more. Some, 
such as Aztec West near Bristol, 
are really no more than 
property developments. Some, 
such as those associated with 
Huddersfield Polytechnic or the 
Bolton College of Further 
Education, come near to the 
association’s definition and 
would certainly be included if 
they were in the 'US. 

What eventually matters, of 
course, is not how a science 
park is defined or how it oper- 
ates but whether it succeeds In 
pushing forward technology 
transfer in the UK and else- 
where. Too many inventions, 
such as liquid crystal ography at 
Hull, or video recorder techno- 
logy at York, have been turned 
into Industrial advances by the 
Japanese. • If only a slice of 
this action from the work now 
being undertaken on parks of 
all sorts from Aberdeen to Ply- 
mouth could be translated into 
industrial application, the 
gainer would ba tiie British 
economy. . • — 


THE first conference of the 
United Kingdom Science Park 
Association will be held in 
London next Friday. The 
conference is intended to be 
established as an annual 
event. 

Tbe conference, organised in 
association with accountants 
Peat, Marwick, will seek to 
explore tiie contribution of 
science parks to the economy 
—regional as well as national 
— and consider, the property, 
business support and finance 
requirements of tenant organ- 
isations. 

The growing importance of 
the science parte sector is re- 
flected in the fact that over 
the past four years 19 parks 
have been established, accord- 
ing to the UKSPA, and a fur- 
ther 17 are in the planning 
stage. 

Tbe opening address will be 
given by Lord Young, Secre- 
tary for Employment, and 
subsequent speakers will look 
at the role of tiie parte in 
industrial development, their 
role in relation to their local 
authority, developing the 
right, property for the market 
and financing parks. 

The UKSPA was formed In 1984 
to act as a national forum 
for tbe interchange of in- 
formation and experience 
between those most directly 
involved in tiie planning and 
management of those parks 
having links with a university 
or institute of higher learn- 
ing. 

There are at present 20 mem- 
bers and associate member 


organisations. Peat Marwick 
has maintained a cl ose in- 
volvement with the movement 
over several years. . 

The chairman of the UKSPA is 
Mr Ian Dalton, of Heriot-Watt 
Research Park. Edinburgh, 
and the secretary is Mr David 
Rowe, of the University of 
Warwick Science Park, 
Coventry. _ 

The conference schedule in 
brief is as follows: 

10 am Lord Young. The contri- 
bution of science parks to the 
■national economy. 

Professor Donald MacJtay, 
Heriot-Watt University, Edin- 
burgh: The growth of science 
parks and their role in indus- 
trial development. 

11.30 Ian Page, Bradford: The 
role of the university and its 
science park to Bradford’s 
economic strategy; Dr Nick 
Segal. Segal Quince Wick- 
steed: Science parks— agen- 
cies for change; Professor 
Mark Richmond, Manchester 
University: Our objectives for 
Manchester science park. 

2.15 Tony Pender, English 
Estates: Developing the right 
property for the market; 
David Rowe, Warwick Uni- 
versity: Financing the pro- 
perty component. 

3.45. Kim Heyworth, Peat Mar- 
wick: Finance for science paw 
companies; John Carson. 
Aston science park: Manage- 
ment support for tenants; 
Arthur Rimmer, Merseyside 
innovation centre: Finance 
and management needs of new 
innovations. 



Lord Young: he will highlight the growing contribution 
of science parks to the national economy at next 
Friday’s conference of the UK Science Park Association 


WE BUILD FOR 
HIGH TECHNOLOGY 




V* 


ii 






T Tnits available thr()U££hOUt I^Pleaae send me details of the developments mdicated."l 

“ ■ nX&EihiUB. , _ . . OCADCAM Centre, « 

-x* .1 3 ****-&. K Bradford University Middlesbrough * 8 

'□ Springfield House, □ Wavertree. 
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Hi-tech businesses shouldn’t be basedin any old 
property. That’s why we’re building specially for them. 

Our hi-tech developments are of the highest 
standard. Usually built adjacent to k University or 
College - to provide the ideal woridng envirombent 
where ieaeaM projects and new; ideas can be 
commercially developed. 

Our units are available in sizes from 400-10,000 . 
on flexible terms. 

And at many of our locations you may alao qualify -■ 
fof yrrf * T<rl -fmawrijil wafflatanco coirenfiv available. - 
So if you're lookmg forward to tbe future, contact 
tm — you won’t look back. 


I ui Springfield House, 
Leeds University 
□ Newlahds, 

I Hull Un iv er si t y 
' □ Mountjoy Cental 

I D urham University 
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□ Wavertree, 

Liverpool | 

□ Technology Exchange, B 

Bohon | 

□ Charles Cross, I 

Plymouth. 
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WEST OF SCOTLAND SCIENCE PARK 


Bricks, mortar and brains. That’s the unique mix 
thatthe Wsst of Scotland Science Park has to offer 
emergent and'established research-based companies. 

Unique, because nowhere else in the world can 
your company- as one of a select few- draw on the 
breadth of technical resources and expertise of both 
Glasgow and Strathclyde Universities. 

On one custon>designed Park. • . . 

Jointly developed 
by the Scottish 
Development Agency 
and the 
Universities, 
the Science. 

Park is now up 
and running- with tremendous enthusiasm on air 
sides. 

Because this is an active partnership. 

Both of these Scottish Universities are renowned 
worldwide- not only as centres of excellence, but • 
as institutions with a keenly practical commercial 
attitude. 


MORE BRAINS 
PER SQUARE FOOT. 


They understand industry’s primary needs in 
project management, timescale and budget 

.There is an inherent eagerness to work with the 
business world - as unparalleled providers of the most 
recent research knowledge, specific R&D, and even 
funding for specialised ventures, 
in a word, commitment 

• Together with theskfl, support and business 
counselling experience 
of the SDA, the Science 
Park package is a 

powerful one. 

Already 
it's led to the 
establishment 
of new businesses in conductive polymers, microwave 
er®neering, micfocomputer systems, and much more. 
The same route to success you could be following now. . 

• SDA' Property Marketing is the one door you need. 
Contact us-JUasdair McNicoIl on 041-946 7161. In one 
move, you ran be in with the bricks, on the Vfest of 

Scotland Science Park. 
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A report on the state of play at Cambridge Science Park 

FIFTY UP 

The rules of what became Association Football were first codified 
by a representative gathering of students at Trinity College, 

Cambridge, in 1848— two years before Clerk Maxwell entered the 
College and nearly two centuries after Newton did so. Sadly the College has no dose connections with 
the rules of cricket, but as the high spots of the 1985 cricket season fade into memories, it is pleasant to 
record that Trinity's 130 acre Cambridge Science Park is scoring strongly and has passed its half 
century of occupiers. They include in phases 1-3 (83 acres) . . . 



Adder Technology 
Agricultural Genetics 

Alper Swans 
Altek Automation 
Aries Computers 
Astromed 

Cambridge CotrammiaUon 
Cambridge Consultants 
Cambridge Electronic Design 
Cambridge Innovation Centre 
Cambridge Interconnection 

Technology 

Cambridge Life Sciences 
Cambridge Micro Computers 
Cambridge Online Systems 
Cambridge Radiation Technology 
Cambridge Robotics 
Cambridge Venture Management 
CANTAB Group 
Chrfaro 
Coherent (UK> 

Computer One 


Dsts Analysis and Research 
Datspaq 

Data scope Medical 
Gill Jennings & Every 
GoodTellow Metals 
Hawkins fR. B.) and Associates 
IBM (UK) 

Internet Laboratories 
Investors in Industry 
Laser-Scan Laboratories 
Untech Instruments 
LKB Biochrom 
Marconi Applied Research 
Laboratory 
Microrraflic". Systems 
Mobira 

Monotype Advanced Development 
Microelectronics Research Laboratory 
(University of Cambridge) 

Napp Laboratories 


Noblelighr 

Optronics i 

Organon Laboratories 
Organon Teknika 
Owl Micnxomnnmicatlr»s 
Tafra 

Tonenon Energy Consultants 
Prelude Technology Investments 
Qudos 

Rhombus Systems 
Rider-French Consulting 
Signal Processors 
Synoptics 
Syscon 

Sysrel Telematics 
Tadpole Technology 
Torus Systems 
Trinity Centre 
Ultra Violet Pro duct s 
Vaisala (UK) 

\\jice Systems International 


Rumen of these companies haoe expanded their Park premises in recent years. 

TO LET 

Phase 4 (26 acres) now proceeding includes: 

A new 20,000 sq. fit. block for occupation in May 1986, 
in units of 2,500 sq. ft. or 5,000 sq. ft. or multiples. 

Applying the vast range of local scientific expertise to helping high technology is the aim of the 
Park. U mversity/ Science Park contacts are numerous, varied and fruitful, encouraged by a grams" 
scheme for company research staff seconded part-time to University Laboratories on work of 
mutual interest. The Trinity Centre provides conference rooms and a common room to encourage 
inter-company contacts. Buildings range from 120, 000 sq. ft. prestige headquarters to 400 sq. ft. 
starter units for small companies or large company listening-posts. The Park is England’s first and 
largest academic-related project of this kind. 

Phase 4 (26 Acres) now proceeding can provide you with 
A PLACE AT CAMBRIDGE 

FOR RESEARCH, DEVELOPMENT AND PRODUCTION 




CAMBRIDGE 
SCIENCE PARK W 


SITES AND BUILDINGS 
John TWaddte/Henry Benrwtt, 
HOWELLS, Trumpington Road, 
Canbridge CB2 2LD. 

Tat (0223) B41841 


ACADEMIC UAISON 
John Bradfleld. 
TRINITY COLLEGE 
Cambridge CB2 1TQ. 
Tel: (0223)358201 


SOUTH BANK TECHNOPARK 

London’s first technopark, a new centre for high technology 
industry, is to be formally opened by Geoffrey Pattie MP, Minister 
of State for Industry and Information Technology on Monday, 
December 9. 



Britain’s largest institutional investor - the Prudential 
together with the country's largest institute of science, engineering 
and technology - The Polytechnic of the South Bank have created 
this exciting enterprise. It is an incubator for start-up businesses, 
providing a vital link, between 

industry and the academic world - V|*j InAtlfl O | 
anrl nrpsmfsa nniniip.nnnortunitvtri A. X ilVIvlll ll Ui 


and presents a unique opportunity to 
rejuvenate an inner city area. 


Investing in Britain 


For further details contact: J. Jeffers, South B ank Technopark Ltd- 
90 London Road, London SEL Teh 01-928 2900. 


Join the market 
leaders at our 
Science Park 

Two new arrivals at our High Teehrwiogy/Seience Park include Align-Rfte ■ 
Cwporation from California, the first purpose built semiconductor photomask plant 
in Europe and the Acrfon Corporation from San Jose, California, manufacturing 
semiconductor devices and high level assemblies. Both companies located to Mid 
Glamorgan’s High Technology/Science Park after searching the U.K. and Europe for 
the best location and incentives. r 

For further information about Mid Glamorgan’s High Technology/^ ^ 

otner sites and incentives, return this coupon to the Industrial Development Unit, Mid 
Glamorgan County Council, Gre yfriars Road, Cardiff CF I 3LG or phone 0222/820880. 

Position ~ ~ 

™ Company '™ '*' 


Position 
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Xq Costinental Europe there is a fresh awareness of the importance of science 
parks. Above: Science Park Twente, located at Enschede, Netherlands 

US and European comparisons 

Contrast in cultural and 
entrepreneurial values 


THERE is a fundamental dif- 
ference between the science 
park movement in the US com- 
pared to the movement in 
Europe. The Europeans, par- 
ticularly the British, take the 
view that science parks are 
places where technology trans- 
fer is the prime reason for the 
link between university and 
company. 

If the company on a British 
science park reaches the point 
where it begins to become in- 
terested in. or involved in, 
manufacturing processes then 
many of the parks would want 
that company to move some- 
where else. 

In l he US the whole object 
of a science park is to lake 
-scientific and technological ad- 
vance and turn it into commer- 
cial reality. 

There is a difference of cui- 
t u r a 1 and entrepreneurial 
values, according to Mr Russell 
Cox. chairman of MIT Enter- 
prise Forum, of Boston, a noted 
commentator on the science 
park scene in the US. 

" It is not a matter of Euro- 
peans being unable to invent 
things or produce things. They 
can do it as well as people in 
the US." he says. 

“ What they do not do i= turn 
those inventions into things 
with the same rapidity. We do 
not lay down rules about what 
•should or should not he pro- 
duced on a park. We just he- 
i lieve that if a company can 
.grow, then good luck to it.” 

The result has been that in 
the US many of the larger 
science parks— there are said to 
be over SO of them — are not 
parks at all. They do not have 
gates through which workers 
pass, or boundary walk. In 
many cases American science 
parks are areas which have been 
largely taken over by high tech- 
nology-related concerns. 


The most obvious example of 
this is Route 128. around Boston. 
The first specific " park " may 
have been attached to Stanford 
University, which subsequently 
spawned into California’s silicon 
valley. But the first area to be 
developed was undoubtedly the 
hinterland around Boston’s 
Massachusetts Institute of Tech- 
nology. 

The science-park movement 
expanded very rapidly out of 
California and Massachusetts. 

The important factor in the 
expansion, according to Mr Cox. 
was not just university associa- 
tion but desirable living en- 
vironments. 

Environments 

” Scientific laboratories grow, 
and science parks succeed, in 
areas where scientists want to 
live. The living environments of 
hnth Boston and San Francisco 
include good recreation at 
nearby oceans and mountains, 
attrartive residential suburbs, a 
full range of cultural activities, 
moderate climates and good 
educational facilities .” 

It is therefore no surprise 
that research, parks have been 
successfully established in 
places such as Orlando. Florida: 
.Austin. Texas: Phoenix. 

Arizona: the research triangle 
in North Carolina; and Salt 
Lake City in Utah. 

It is also no surprise that 
places such as Knoxville. Ten- 
nessee: Huntsville. Alabama; 
and Rome. New York State, 
have failed to capitalise on their 
otherwise attractive scientific 
inducements. 

Knoxville bad many attrac- 
tive features and might have 
been considered a good candi- 
date for a science park. Apart 
from the university, thp atomic 
research facility at Oak Ridge 
has been in existence for 40 
years. Bat the town has signally 


New European plans 


Projects on a grand scale 


CONTINENTAL EUROPE has 
only recently become fully 
aware of the importance of 
science parks, but with this 
awareness it is now contemplat- 
ing projects on a grandiose 
scale 

The French would like to 
create a high-technology sunbelt 
from Toulouse to Trieste, with 
the main emphasis naturally on 
the area to the west of the 
Italian border. There are plenty 
of plans on paper for this idea 
but little has so far occurred on 
the ground. 

Belgium, too, has big plans 
to create not just a science park 
at Louvain, linked to’ the 
Catholic university, hut also to 
develop the area inlo a small 
town. 

Some 300 acres along the 
Brussels -Namur - Luxembourg 
autaroute have been set aside 
for development which is antici- 
pated will expand the popula- 
tion to 50,000 by the year 2,000. 
By then there will be 15,000 
students located there. The idea 
is to encourage the interface 
between university and 
industry: the park would 
include production facilities 
based on research concerns. 

A start has been made on this 
project, with around 40 concerns 
in operation, employing 1,000 
people. This is very large by 
comparison with British parks 
where only the longer-estab- 
lished Cambridge park could be 
compared with these numbers. 
But it must be questioned 
whether, at the moment the 
area Is little snore than an 
industrial park, a development 
to utilise land. 

Another venue to have made 
an encouraging start Is West 
Berlin’s Technical University. 
Faced by a lack of space for 
research facilities, the univer- 
sity took over a redundant fac- 


tory and. over the last two years, 
has attracted at leari no con- 
cerns in the areas of robotics, 
data processing and production 
technology. 

The Berlin Centre for Inno- 
vation and New Enterprises is 
not unlike Warwick's Science 
Park in concept offering office 
services, central administration 
available tn all oncerns and 
conference facilities. 

Several other West German 
projects are at an advanced- 
planning stage, most notably 
those at Wilhelmshaven, Stutt- 
gart and the Fraunhofer Institut 
at Karlsruhe. 

The movement now spreads 
from north to south — from 
Lund, where the University of 
Malmo is making good progress 
And at Gothenberg. where a 
site is being sought for a park 
—to Bari in the south of Italy 
and Valencia in Spain. 

The Gothenburg park, spon- 
sored by the Chaimers Innova- 
tion Center, has 8 history of 
spin-off companies on which to 
base its hopes. The university 
actively supported this spin-off 
by advising members of the 
academic staff who wanted to 
branch info industry, by pin- 
ning seminars and courses and 
hy setting up an innovation 
building. 

The specific intention of the 
Italians is to encourage tech- 
nological entrepreneurship. Thu 
first park came into being with 
the Tecnopolis Novus Ortus in 
Valenzano, near Bari, others 
are being established in Venice 
and Trieste but some hover on 
the borderline between science 
parks and innovation rpntres. 

The fact that th P first nf the 
park? was set un in Bari was 
no coincidence: it was seen as 
part of the Government’s aim 
of developing the Mezzoglorna. 
It might be fanciful to Imagine 


it will, as the Italian* claim, 
“ develop the area into the 
forefront of European infor- 
mation society." but at least 
the authorities at the Tecno- 
polis Novus Ortus realise that 
ihe creation of new concerns 
has to be undertaken gradually 
in an area that is largely popu- 
lated by an unskilled peasant 
workforce. 

In Holland, 'the University of 
Utrecht is planning fo set up 
a science park, while Eind- 
hoven would like to reduce its 
dependence on the giant Philips 
multinational. In Delft, the 
University of Technology Is 
investigating ways of setting up 
an information-transfer scheme. 

Meanwhile, in France the 
giant Sophia-Anlipolis at Val- 
bonne receives a lot of puhlj. 
city for its grandiose plans, 
hut technology transfer is not 
very prominent in them. 

Mr Pierre Lafitte. president 
oF the Association Sophia- 
Anti polls at the Ernie des 
Mines in Paris, claims there 
are already 5.000 workers on 
the site, although outside obser- 
vers doubt whether many of 
these people are involved at 
thp interface between tech- 
nology and industry. It j* 
undoubtedly true that the arp» 
has the highest concentration 
of high technology industry in 
the country. 

Mr -Lafitte has further fore- 
cast that some 1,200 acres win 
be set aside for the site and 
that eventually, around 30.000 
people will be working on it. 
which would put most science 
parks in the world Into the 
shade, (outside a few in • the 
US). 

Elsewhere In France, work fe 
going ah**ad on park- in Lyons 
and Nancy. 

T.M. 


Innovation centres 


A marriage c 
private and 
public funds 


>• 


failed to develop or attract high- 
technology industry on any sig- 
nificant scale. 

A high-class scientifically- 
inclined university certainly 
helps attract high-technology 
industry. MIT is a case in point. 
The US National Aeronautics 
and Space Agency (NASA) put 
its electronics laboratory next 
door to MIT. A major Westing- 
house research facility and the 
Naval Training Equipment Cen- 
tre deliberately chose tn be near 
the Central Florida University. 

Such major institutions harp 
a follow-my-leadcr effect, draw- 
ing in other concerns in the 
same field. According to one re- 
port. RO enterprises in the San 
Francisco area trace- their 
origins to Fairrhild Semiconduc- 
tor. for example. 

American science parks have 
relied heavily for their .success- 
ful development on the exist- 
ence of skilled labour. Many 
nf thp older industrial towns, 
especially in New England, 
have attracted high-technolocy 
concerns largely because they 
had such labour following the 
closure of older-established in- 
dustries. especially in textiles. 

Nevertheless, all these factors 
could have been present and 
research parks might still not 
hare succeeded, according to 
Mr Cox. bad it not been for 
the entrepreneurial factor— "We 
don't look on failure in quite 
the same light as people in 
Europe do. 

“ Bankers otien prefer people 
who have failed. It shows 
character to get up off your 
knees and try again." 

More science parks in the TJR 
have probably .started and 
failed than have started aod 
succeeded. But the movement is 
healthy and is now spawning 
into new areas with remarkable 
speed. 

TONY MORETON 


INNOVATION CENTRES repre- 
sent a different approach to the 
creation of new firms and new 
jobs, but one with which some 
science park-linked universities 
— among them Jlerint-Watt, 
Aston. Liege and Brussels— are 
becoming associated. 

The European Community 
has been anxious for some time 
to help promote high-tcchnn- 

logy-based concerns and it 
grasped the opportunity .offered 
when the British-based Business 
in the Community suggested a 
way in which this might be 
achieved. 

Mr Christopher Norman-But- 
ler. head of Business in the 
Community, believes that con- 
ventional science parks are too 
properly-orientated, despite be- 
ing run by universities. The 
emphasis should be much more 
on the creation of innova to O’ 
concerns in the small-to-medium 
size, he believes. 

Consequently, the European 
Business and Innovation Centre 
Network (EBN) was created to 
set up areas which would act 
as forcing grounds for com- 
panies capitalised bet wren 
£50.000 and £100.000. with a 
turnover of between £0.5m and 
£tm. and trading internation- 
ally. especially within Europe. 

Since the organisations came 
into being If* months ago three 
bare got off thp ground in 
Britain, in Swansea, Newcastle 
and in Connah's Quay, north 
Wales; one in Belgium at Liege: 
t-wo in France at Nancy and at 
TAtmion in Brittany; and four 
in Germany— West Berlin. Ham- 
burg, Saarbrucken and Dort- 
mund. 

The intention Is that some 20 
Innovation renfres a year 
should he created in eaclf of the 
next three years. 

The Importance of these 
centres is that they arc a mar- 
riage between public and private 
capital and since this arrange- 
ment is much more advanced, 
and a lot more acceptable in thp 
UK than in the rest or the Com- 
munity it is no surprise that 
more progress has been made 

here. 

Next year, for Instance, 
centres should hegin operating 
in both Runcorn and Barnsley. 
The former will be capitalised 
bv ICI. British Nuclear Fuels, 
other local industrial concerns 
and businesses and bv Cheshire 
County Council, and Warring- 
ton New Town. Tn Barnsley the 
local council and South York- 
shire County Council will he 
joined by British Steel (In- 


dustry). National C.oal Boas! 
i Enterprises) and the National ! . 
Westminster Bank. . . 4p 

Others arc penciled- in - tor ■ 
Cardiff. Plymouth (using sar- 
plus dockyard htitldtrtESV. Lon- 1 
dnnderry and at two locations- in ; 
Scotland. In aiMttWfl,. SCI is ; 
prevails hard for one in. Bil- ■ 
linulianl. ' '■ 

in continental Europe It is e\. 
pei-tcd that such centres. wit] be 
rei up in Viilcn-:ano, Genoa, Tar- 1 
ania and Bari in Italy: and Eind- 
hoven. Kn where and Helmond 
in the Netherlands. In Ireland 1 
there are plans for centres in ■ 

Cork and Limerick. ' 

There are gaps in flit* Inca- 
titin.il man. The Danes tend to { 
look northwards to their Scan- . 
din.ivian partners in this field 
and there is no recognisable ; - 
activity in Greece. Apart frotn \ , 
tiio two mentioned, ’ French jf- 
schemes tend l<» be notable for , 
thrir theoretical rather than , 
their practical progress. 

Intentions 

The KKC is keen to pomp ■'( . r 
money into thew developments :'i 
and has allocated finanre from , 
its Regional Development Fund. 

1 'sing Hie J£BI>K as the vehicle 
constraints its efficiency Sincn ;• 
any aid from it can only be given £ - 
pi’ nationally assisted areas. A. 
place like London, For instance, 
does not qualify for financial .! . 

lu-lp from Brussels, however. , 
urgent ns need. -5. 

The amount of money mada V 

available bv the hind i< not in- # i 
considerable. Liege received ; . 
some £2.-1 m towards Its centre. 
and both Barnsley and Runcorn 
anticipate they will get con- ;J 
siderable support for their ven- Kj 

lures. V'; 

Outside the UK the jn’eatrxtSP'.- 
cfTnrt is heinc put into the ides-/; : • 
bv the Ormans and Italians. Tn- ; J ' 
the case of Germany, links with ’ i 
the technical universities and ln- : 
dusirv have always boon close, 
•'renting Hip right climate for." 

this development. ’ ,,J 

In Italy the push lias been . 
great l'-' assisted by the Rhthp;f 
owned 1RT which has allocafed' v v 
substantial funds for the build- ,” ' 
tip of innovation centres. ;i*f 

Mr .Tan Dekker. a srnlof“ :t ' 
official in the GommlHsionV 
qinnal policy directorate who Is" 
being seconded to EBN. 
emphasises that business innov.i- 3 } , 
tmn centres "are not just an- 
other way of subsidising In- 
dustry. They are a way of;'- ’■ 
creating jobs in small concerns i 
and supporting Innovative teriW 
nolugy. Both are keystones for AfcT 
the future • .••Jf*;: 

TONY MORETON 
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Efforts to 
establish science 
J, parks in Britain’s 
w two oldest university 

cities have met with 

very different results, 
as RHYS DAVID 
reports here. 




Pictured right: the entrance 
w> Napp Laboratories 
complex at 

'niS?(? ridBe * Sdence Park - 

Tne £~ 0 m centre houses the 

pharmaceutical company’s 

diJS Pa r h ’ P rodu ction and 
distribution facilities. Napp 

a JEr n / er w^Pany in the 

field of release-controlled 
drugs for the treatment of 
such conditions as heart 
disease, asthma, arthritis 
and cancer pain. 
Also pictured another view 
of the Napp complex 



Cambridge 


Setting the pace for UK projects 


3N THE past few weeks another landmark has been 
passed by the Cambridge Science Park. The number of 
companies on the 50-hectare site, the inspiration and 
model for similar schemes up and down the UK, is now 
more than 50 and the total number of people employed 
already exceeds 1,500. • 


For Cambridge's many 
imitators the question is 
whether this success is 
reproducible, or whether 
the. Cambridge phenomenon 
is peculiarly to do with the 
outstanding reputation of 
the university, coupled with 
the acknowledged shrewd- 
ness with which the 
development has been man- 
Ajfed by its sponsor, Trinity 
College, and in particular 
ils bursar, Dr John Brad- 
iield. 

Th** companies that hav*» 
moved to the site offer perhaps 
the host evidence. In the case 
of Napp Laboratories, which 
occupies a striking glass and 
concrete high-tedh building 
academic excellence was clearly 
a factor, and contacts made by 
the.. company— -by far the big- 
cest tin the sale with totat em- 
ployment of more than 300— 
have already proved “exciting 
and informative” in the words 
of its research director. Dr 
.Stewart Leslie. 

Advantages 

Various academics are help- 
the company on a consutt- 
ncy basts on concepts it 
was already exploring. The 
next phase, Napp hopes, will be 
for arariemics to begin bring- 
ing in ideas of their own. 

Since coming to Cambridge, 
Napp — a pioneer in the field of 
controlled-rdease drugs for the 
treatment of conditions -such as 
acthma. heart disease, arthritis 
and cancer pain — has moved 
into a new field, biological 
sciences, where ft hopes to 
make significant advances in the 
field of contraception and 
fertility. . . 

International groups in fact, 
now account for roughly a 
•■ii— *er the companies on the 
oark. Apart .from Napp. there 
k TDM; a total of four sub- 
sidiaries of the Dutch Akzo 
crotio: Mobira. the Finnish 
mobile communications com- 
pany; and LKB Biochrom of 


Sweden, all of which see advant- 
ages in developing links with 
university departments. 

For other companies the level 
of high-tech activity already 
going on in Cambridge, both 
inside and outside the science 
park — itself - ihe result of a 
relatively permissive attitude 
within Cambridge over recent 
•years towards the movement of 
academics between university 
and industry — has been import- 
ant. 

Altek, for example, is a small 
company which acts as a con- 
sultancy developing applications 
for robots in industry and has 
found in Cambridge the oppor- 
tunity to co-operate with soft- 
ware houses, consulting groups, 
raw materials and CAD-CAM 
specialists, according to Its 
managing director, Michael 
Skidmore. One of the diversi- 
fied companies within the Aer 
Lingua group, it chose Cam- 
bridge after first examining a 
number of Thames Valley sites. 

• Other companies on the park 
represent spin-outs from the 
university itself. Cambridge 
Kohotics. for example, is a con- 
sultancy Tun by Dr Bill Bolton, 
a former technical director of 
SKF in the UK, turned manu- 
facturing engineering don, 
turned entrepreneur. 

Among the tasks that Cam- 
bridge Robotics has undertaken 
have been design work for 
another company on the park. 
Datapaq, which makes a. black 
box lor monitoring the per- 
formance of production lines 
operating under critical time/ 
temperature relationships. 

Datapaths product originated 
in the US at the Massachusetts 
Institute of Technology and 
was brought to the UK by the 
company’s managing director, 
John Bates. He chose Cambridge 
for another, reason, which has 
become important lh Its success:, 
h was seen as an agreeable 
place In which to live as well 
as to make contact*. . . 

The catalyst helping to create 
the environment in which con- 
nections of this sort can be 



Delegates from Hong -Kong and Chinese pharmaceutical companies visit Napp 

Laboi 


made has been Trinity, which 
, exercises a largely unseen, but 
nevertheless powerful influence 
over the park. 

“ The college's own links with' 
science and industry across the 
university have enabled it to 
provide an introduction into the 
university system," • comments 
Mrs Lindy Beveridge, who acts 
as a college spokesman for (he 
park. 

The college has used income 
generated from the parts to 
establish a launching fund to 
support joint research between 
university departments and 
companies. Under the scheme a 
programme is agreed by the two 
sides and a researcher is taken 
on to the company's payroll. 
He or she is then expected to 
divide his time between the 
univereity and the company, 
with benefits from his work 
accruing to both parties. 

Among the companies to take 
advantage of the scheme have 
been LKB Biochrom, which is . 
co-operating with the Depart- ' 
ment of Physical Chemistry on 
a project directed by Dr Mary 
Archer, and Agricultural Gene- 
tics, which has received funds 
for enzyme research at the 


oratories at Cambridge 


Trinity's own presence on the 
park is deliberately low-key 
with administration carried out 
for it by Bidwells, a Cambridge 
firm of chartered surveyors. 
There is no centra! administra- 
tive unit but instead there are 
common facilities in the form 
of a bar and small meeting 
•rooms where individuals from 
different companies can mix. 
This month has also seen the 
opening of a new innovation 
centre providing 20 small units 
of , accommodation for starter 
companies, and common 
facilities. s 

Very importantly, too, for in- 
coming companies, the college, 
through Bidwells, has taken 
over the burden of securing 
planning aproval. Applications 
are jointly vetted to make sure 
they conform to the types of 
activity considered appropriate 
—in general, a large research 
element — and are forwarded Id 
the planning authorities. 

All land is leasehold and com- 
panies can chose between a 


short lease of three years or 
have buildings put up to their 
own requirements on a 25-year 
lease. Ground leases, extending 
to 125 years, are also available. 

The science park, as Segal 
Quince and Partners, a 
Cambridge firm of consultants 
points out, is in fact only a part 
of the Cambridge phenomenon 
— altogether there are more 
than 300 high-tech companies in 
and around the city and many of 
these were established before 
the Trinity venture got off the 
ground. A further 30-10 are 
being added each year/ 

The park, however, has, 
according to Segal Quince's 
Nick Segal, become a visible 
symbol to the outside world 
that high technology industry 
is flourishing in Cambridge 
and has given status and .con- 
fidence to the sector in the 
area. 

Other factors are now also 
coining into play to sustain the 
momentum which has de- 
veloped. The growth of high 


technology industry has, for 
example, produced a growing 
network of technicians avail- 
able to help start up businesses, 
though there are some signs 
of labour shortages and these 
could prove a limiting factor 
on future growth- 

Local sources of venture 
capital, such as Cambridge 
Venture Capital, have also 
begun to spring up to provide 
financial backing for new ideas, 
supplementing the work done 
by the banks and, in particular, 
Barclays, one of the main 
backers of the earliest science 
park schemes. Merchant 
bankers. Singer and Fried- 
lander, has also set up in the 
city, and 31 is also active in 
support of new ventures, along 
with other venture capital 
funds, such as Advent 

With the development of 
road links, such as the M25 
and Mil, and with Stans ted 
about to be developed as 
London’s third airport, the 
area’s communications with the 
rest of the world are also set 
to improve dramatically. 

The weight of evidence would 
seem to suggest that many of 
these circumstances will not 
readily be found in the UK 
outside Cambridge and that 
success on a similar scale is 
likely only in one or two- 
other centres. 

Cambridge's success, how- 
ever, may have reached the 
point where it is self-sustain- 
ing. Other colleges are pro- 
posing their own .science parks, 
with St John's set to develop 
a site opposite the Trinity 
park. 

Trinity itself has virtually 
exhausted the land available to 
it on the present science park 
site. It has other land in East 

Anglia, including sites to 

Felixstowe docks which is in*. 

for industrial develop- 
ment With other towns in the 
region such as Thetford and 
Bury St Edmunds interested in 
attracting spin off from 
Cambridge, there is talk of a 
possible high tech corridor 
developing in the region. 


university’s 
centre. 


biotechnology 


Oxford 


Still hopeful 


FKOM THE lift OF university 
cities and towns with linked 
parks, one name has 
heen conspicuously 


science 
hitherto 
absent. 

In Oxford 


in %«.««« u - number of 
schemes have been put forward 
and them is a conimerc jal de- 
velopment railing itself Oxford 
Science Park several miles away 
at Abingdon. One of the must 
promising projects drawn np for 
the city area itself, however, has 
heen bogged down for three-and- 

: srsmThe 

^ Pl From y anwiSinal list 

.SrU.^m^from^^rd by 

Noel Ilodson, a consultant in 
new ventures and technology 
transfer chose 11 acres ofland, 
owned by B R 

Station, as its preferred loca- 
tion. Scmi-derelict, the sitehas 

heen on the market for 28 years. 

. with strong claims to be Oxford s 
i best -known eyesore. - 

More importantly It Is ?*- 
thc last available ritcs witliin 
the city within cycling distance 
of the university's laboratories 

ar SFI?s bit? to develop the site, 

- , was rejected two ? e * rs 
4 favour of a proposal by Beacon- 
• S? Estate® VT^supeimarkct 
JST housing. With no scheme 

of this nature rtlv bSa^of 
wav. Imwcver, partly because^ 

planning obicctinns. ^ 

Fronorty Board 1ms Tcccntlyte 

Rearontree, opening the W for 

new schemes to be consider* 

i again. crpi. 

It thfc pnintjhat 

liar] been hoping — a^ "dred 

. ill- hopes in spite of some ne 


setbacks — to re-enter tha fray. 
Tbcre Is general support; Hod- 
son points out, from both the 
city and the university for a 
science parte that could; in broad 
terms be described as on- 
campus, or, at any rate; not too 
far off-campus, and bis own 
scheme has backing from Trafal- 
gar House, 3i, Barclays Pension 
Trust, and Stanford University, 
operators of .one of the .most 
successful US parks. : 

They have all been attracted 
by what is. by British standards, 
a relatively unconventional 
centre, termed by Hodson “a re: 
search science park.” 

The aim would be not so much 
to attract manufacturing com- 
panies anxious to capitaHse on 
proximity to the university, 
even where these companies 
were proposing to carry out -sig- 
nificant research activities. 
These would be more suitably 
housed, it is felt, in the various 
other parks which up to 30 other, 
developers are proposing else- 
where in the Oxford area. 
Among these are BL which has 
been seeking permission to de- 
velop its SU-Butec aite ip North- 
Oxford. 

Instead, the 5PL centre would 
provide- a half-way-house - be- 
tween the academic and indus- 
trial world where, the univer- 
sity’s scientific establishment 
would find the right environ- 
ment for commercialising scien- 
tific projects. It would also act 
as a marketplace, according to 
Hodson. where potential backers 
from all over the world, could 
come and be shown a variety of 
products and. projects being .de- 
veloped by* different tenants. 

Many projects which currently 
go abroad because of lack ' of 


Interest in the UK could be 
saved, Hodson argues. Fields 
where there could be important 
spin-offs from Oxford labora- 
tories. -he believes, are bio- 
chemistry, materials sciences, 
and health care. 

The park would be run by a 
management company, sustained 
out of rent income, employing 
11 people. Apart from a direc- 
tor, whose job would include 
marketing the services of the 
centre and The project going on 
within it, the staff would also 
.have professionals such as 
'accountants and a patent lawyer 
to handle problems in those 
fields on behalf of tenants. 

-Activities would be housed in 
a total of 370,000 sq ft of flexible 
laboratory and office and com- 
mon space built as a series of 
collegiate courtyards, entered 
through a main gatehouse from 
the station square. 

SPL’s initial bid was a figure 
of £3 -5m for the freehold plus 
a contribution of £lm towards 
rebuilding the station and pro- 
vision of a 500-«pace car park 
for BR. concealed in a multi- 
storey building. This would 
lead on to an arcade of shops 
following the route through to 
the . city centre, the architects, 
Sidell. Gibson Partnership en- 
visage. In addition, a cycleway 
would be provided through the 
scheme to the nearby riverside. 

. The gross development value 
of the scheme, including some 
housing sr the riverside, is pul 
at £4Sm, a figure which, accord- 
ing to Hodson. could be raised 
relatively easily for a scheme 
associated with Oxford. 

CONTINUED ON NEXT PAG* 
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UNIVERSITY Of WARWICK 



Vision, with 
Performance 


COMPUTER VI SI ON, INTERNATIONAL 
EMBRYOS, AUTOMATIX; INBUCON, 
MOLINS, WESTINGHOUSE ELECTRIC. 


■ . ' • * • . j " * *7 ■ ' 

, . • «c -» - 

n !':.j -,he : nit- oris v <b3 sl)ccuss33-.a^c high! 


'ho ' 3 A ROL A Y$ .VS :<S : U r>5;CS NTH tyUirv its crr:pncis;S on s.m 
i.oits forV^rK' is 6ovv-'bi Sowed oy-thUjarseKAOVAU- 

:SO TECHNOLOGY Ur-iTS- cT'2;400’-iC.6.0C- : sa.€t.-. - 's' SiCOPC. 
liirse , c;-:; i laly^'/ror? 'Marc n 1936. . v. 


projec's cri tJie S c;s rice/ Park dron’; pane's hsve 

’ e arsrrancc^ yU '.-^V ; V„3 : cV- . V 

.. technol'oox back up and other-servi'ces fron>the 

•;1 University of Warwick;. ' 

- ‘ a_ high' image:envircmmfint;‘ ; 

- • Unks into. finance and venture capita!.' 


-or 'details contact;: 

David Ro'Cve; Of.r*cLpr; . U n; vs?; 51 ; y ’oLVVarw.iils Science F. 
E : j’:'cl-2v$ Ve rl 1. 1 r-3 Centre, Uniycrsuy o? AdV! wick Sc:?!p 
•Covsntrv' 'C\'A • 7 52. '■Teia:?horV;-.. - .'0203? ..•-.l-fcooa 


s ■■‘■e.r.rr. Park. 


S-O-U-T-H-A-M-P-T-O-N 

CHILWORTH 



A SOUTHAMPTON UNIVERSITY ENTERPRISE 

A finely landscaped 20 acre site in the grounds of 
Chilworth Manor with planning consent for 150,000 sqJt 
of research and development space. 

First phase 50% let and nearing completion. 

Units from 600 sq.ft/20,000 sq.ft available March 19861 
3,000 sq.ft immediately. 

Full particulars from sole agents: 
fSSSSEXSESSSSl ' 

Rtfellill 

Derttopinge*^^ 

20 Brunswick Place, Southampton SGCL2AQ 

( 0703 ) 31973 


New 



- Whetherit's parkland, seascape or golf course, 
you'll see an irispiriog view: 

... in Mki Voiles 

Ring Mid Wales Devdopmerit - FREEFONE NEW WALES. 


KfW — Broad strength 
in specialized financings 



-1984 balance sheet total DM 78.5 billion- 


Keyfiguresfrom the bobmeesheet 

- bi bdflon DM - 


Kreditanstalt fur Wiederaufbau, 
one of the ten largest tianks 
in West Germany, is a unique 
financial institution: A develop- 
ment bank for both the national 
economy and the economies 
of the developing countries. 

Its activities are focused on 
providing finance for capital 
investment in German industry, • 
furthering the exports of German 
capital goods, and channeling Ger- 
man government assistance to devel- 
oping countries. 

In its domestic lending it granite long-term investment 
loans, mainly to small and medium-sized companies, 
and credits for innovation arid environmental protec- 
tion projects. It also makes ; its financing potential 
available for large-scale investments in the energy 
and steel sectors. Furthermore, it finances projects for 
opening up raw material sourcesfor German industry 
and investments of German companies ahrnari. 


\ 

-K 


Cash reserves and balances 

with banks 14 

Loans granted... ^.7 

Loans on a bust basis 74 

Uabffities in respect of 
banking operations 60.1 

5.1 

Capital ami reserves 3.1 




Innovation projects are eligible for 
financing under KIWs program 

- for- small and medium-sized 

- companies also if a company 
-’cannot provide adequate 

;■ security. As a compensation 
• ■ for the higher risk the bor- 
rower is required to pay a 
risk premium of 2 percent 
(bringing the interest rate, 
which is fixed for the entire 
term, to &5 percent per an- 
num at present). 

KfWs Environment Program 

is .designed to finance investments that help 
improve the environmental situation. With an inter- 
est rale :of currently 6 percent per annum the 
loans 'granted under this scheme are cheaper 
by 0.5 percent than KfVVs normal investment 
credits to small and medium-sized companies. 


/Creditanstalt 

fur Wiederaufbau 

twmengartensfr. 5—9 ■ Poetfach 1111 41 • D-S000 Frankfurt/Mafri U 
:69/74310- Telex: 4t1 352 







XII WEEKEND FT 


BERLIN - 
a City of Technology 
and Innovation 



for example: Hie BIG- 
Berlin Centre for innovation and new Enterprises — helps 
entrepreneurs with their work. It gives place for newly 
founded and young technology companies. Opened on 
November 30^.1983, the BIG has developed to 26 com- 
panies employing more than 200 people. 



for example: The HP- 

Technology and Innovation Park — offers a new quality of 
collaboration between the economy and science: 

80.000 m* of floor space are shared by innovative small 
and medium -scale industries and advanced research 
institutes of the Technical University of Berlin. This offers 
a creative atmosphere, stimulating partnership and 
chances for technological and economical development 


for example: BIG-TECH- 

The international technology far BIG- 
TECH is the market for new technol- 
ogy. This is the right place to meet 
people buying and selling the latest 
products and services. 


27 th - 30 th Nov 1985 

in the BIG 



iCWW 


Q ^ s \ e nce 






,orid* Ad0 ' 




for more details please contact. 
Berlin Centre for Innovation and new 
Enterprises, 

Ackerstr 76, D 1000 Berlin 65 
Phone +49-030-4694-0 


We are BSC Industry. 

Over the last ten years we've backed numerous 
innovative business projects in our 18 Opportunity 
Areas in Scotland, Northern England, the Midlands 
and Wales. 

if you’ve afinandallysound business or proposition, 
you could write to us. 





BSC In 

NLATower, 1 2 Addiscombe RoadCroydon, CR9 3JH. 


STIRLING 
UNIVERSITY 
INNOVATION 

PARK 



Modem high technology premises on 
Britain’s most attractive University Campus. 
Situated in the heart of Silicon Glen. 

Just 30 minutes from Glasgowiand Edinburgh. 

For further Information contact 


(C 


The Industrial 
Development 
Department 

Central Regional Council, Grendon, 

9 Snowdon Place, Stirling. Scotland. 
leJephone Stirling (0786) 73111 
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West Midlands 


Rising demand for space 



THE PAGE of building and let* 
ting is quickening among the 
West Midlands science parks 
based upon the Universities of 
Warwick, Aston and Binning, 
ham. 

Warwick, a partnership be- 
tween the university and the 
councils of Coventry, Warwick* 
shire and the West Midlands 
county, was fairly late into the 
market. But since the Prime 
Minister opened the first £L25m 
phase of die Barclays Bank ven- 
ture centre a year ' last 
February, demand has -tended 
to outstrip the pace of develop- 
ment 

Ail -the high technology units 
provided through a subsequent 
£Lm West Midlands County 
Council scheme have also been 
taken. There are now 27 com- 
panies operating on the park 
and the -ten units of a £1.2m 
Coventry City Council scheme 
have been let with the build- 
ing work still only half com* 
plete. 

A boost for the science park 
has come from the Government 
identifying Warwick as well 
placed to become a national 
focus for the development of 
advanced technology. A key 
factor in the choice of Warwick 
is the work of Kumar Bhatta- 
charyya. professor of manufac- 


turing syrteim, in attracting 
private sector capital to the 
university through joint pro- 
jects with companies such as 
Austin Rover, Lucas and Rolls* 
Boyce. 

Among the bie names 
aiiracted to the park are three 
from the US: Westinghouse, 
with its manufacturing systems.’ 
Computervision. suppliers of 
computer-aided design equip- 
ment, and Automatic, which is 
pioneering intelligent robot 
systems. 

The bulk of the present com- 
panies at Warwick are involved 
in computer - aided design, 
robotics or new manufacturing 
techniques. Mr David Rowe, 
the science park director, 
reports the spread of companies 
is widening. He points to 
Thiokol Chemicals, which Is 

establishing a research, develop- 
ment and administrative head- 
quarters in a purpose-built £lm 
building. 

Tbe pace of take-up of accom- 
modation means that Warwick 
is already negotiating to acquire 
land beyond the present 24 
acres. Among future develop- 
ments, Barclays Bank is to fund 
a 9,000-sq-ft extension to its 
original 27,000-sq-ft venture 
centre. 

Mr Rowe says institutional 


funds are likely to be avail- 
able under an initiative with 
investment bankers MMG seek- 
ing £6ra for financing pre-let 
deals on 10 acres of land likely 
to be developed over the next 
threp to five years. 

Aston Science Park is oper- 
ated by Birmingham Tech- 
nology, a private company 
owned jointly by Birmingham 
City Council. Lloyds Bank and 
Aston University. 

Flexible units 

There are now 26 companies 
In the park with, the first 40.000 
sq ft of accommodation almost 
fhlly let More than half the 
space is already committed in 
the second phase of units, com- 
pleted recently and totalling 
45,000 sq ft. 

Aston aims to offer a wide 
range of highly flexible accom- 
modation from small incubator 
units suitable for research and 
prototype work through to 
development land far larger 
venture units. 

The 25-acre site, just off the 
famous M6 motorway and 
spaghetti junction, is next to the 
university which boasts 350 
consultants, working in four 
faculties with £10m of grant 
funded research equipment in 


170 laboratories. 

Mr Derek Harris, director o£ 
finance* claims that: Birming- 
ham technology is unique in the 
UK in managing its own funds 
to provide venture capital >o 
tenants, ranging from a few 
thousand to several million 
pounds.” 

• He adds that the company 
will also help in dealing with 
clearing banks, grants and loan 
schemes and that there Is direct 
access to local, national and 
European government assist- 
ance. 

Aston can point with some 
pride to at least one company 
that has prospered on the 
science park. Aston Technology, 
designing and building com- 
puters, has expanded success- 
fully and is moving to a new 

10,000 sq ft unit 

Another big tenant about to 
officially open its 15.000 sq ft 
unit is Deltacam Systems, the 
Delta subsidiary developing and 
selling computer-aided design 
and manufacturing systems. 

Birmingham University has 
established an Institute of 
Research and Development 
which, it argues. Is not a science 
park in the loose sense of the 
term. Its role is seen not as 
simply providing land or build- 



Reviewing developments at Surrey: Dr Anthony Kelly (left), the university’s Vice Chancellor, with Mr Leonard 
Kail, the University Secretary. The Surrey Research Park is next to the university campus on the outskirts of 

Guildford. 


Surrey Research Park 


shares common characteristics of Guildford, has (again Idee for the university, 
with Cambridge Science Park. Cambridge) one inestimable 'Hie Grand Met Innovation 
The two are self-funding, can advantage; a supply of land, and development centre, which 
charge economic rents and have Unlike Cambridge, though, is now open, comprises 16 
been built in environmentally there were strict planning con- units each of 600 sq ft within 
attractive surroundings. At straints on what it could do with the building. The primary 


senior common rooms and other 
facilities. 

Chancellor Court has been 
put up by the university itself. 
It consists of one unit of 
12.000 sq ft and four of 


Surrey, two lakes are now being that land and it is these that object, according to Mr Stanley 6.500 sq ft and the first tenant 


constructed and 55 per cent of 
the available space of 70 acres 
has been given over to land- 
scaping. 

There the similarities end. 
The two differ in one important 
respect; the philosophy behind 
Surrey is that all manufacturing 
is to be excluded, although 
small-scale pilot plants asso- 
ciated with research and 
development concerns would be 
allowed. There is no way that 
Surrey would contemplate a 
large manufacturing unit such 
as Napp, the pharmaceutical 
concern, on its park. 

Dr Malcolm Parry, the mar- 
keting director, says that the 
park was set up “to develop in- 
come from industrial sources 


have helped fashion its 
approach to manufacturing. 

Along with other universi- 
ties four years ago. Surrey had 
to look for alternative sources 
of finance as the Government 
cut back the amount it could 
receive from the University 
Grants Committee. The uni- 
versity decided that a core 
tenant should he attracted to 
the park whose income would 
provide the means by which 
further developments could be 
financed. 

Two companies. Grand Metro- 
politan and BOC, applied 
almost simultaneously to set up 
on the park and a different 
arrangement was entered into 


Grinstead, chairman of ihe 
company, “is to help inven- 
tions from universities, re- 
search institutes and other 
sources of original Thinking to 
become marketable products 
which will form tbe basis of 
new industries in the field of 
high technology.” 

New ideas 

He adds ; “We are looking for 
new ideas or major modifica- 
tions of existing systems • or 
processes which can not only be 


has just moved in. 

The two-storey buildings were 
designed so that they could be 
sub-let horizontally but even- 
tually they all went for single 
occupancy. BP has taken two 
for its group occupational 
health scheme. Smith Asso- 
ciates, In electronics R & D, has 
taken the large one and TIL 
(Medical), involved in pharma- 
ceutical research, is also in a 
smaller unit 

The tenant which has Just 
moved in is SSI. a company 
practically developed in the .formed seven years ago by two 


centre hut which also have as 
an end product something which 
is sufficiently commercially 
viable to form tbe basis of a 
sucessftil new company.*' 


researchers at the National 
History Museum who had 
become world experts on mi cro- 
ps la eon toiogy. The company 
now specialises in research into 


mint irum iuuumiw r Hnth vuuifojn. jiuw apctiiGLusc^ id rvstrarco mio 

for the university, help further ' JiS. JSTSnm rhJ5 ^ BOC project is for a de- methodology and analysis of 

the strong links with industry e e velopment and executive centre raicrofossils and sediments. 


already enjoyed by the uni- 
versity and develop opport- 
unities for people in the 
university to engage in consult- 
ancy work. 

The founders of the park 
had a very clear idea, of what 
they wanted and they intend to 
see that these aims are not only 
honoured but succeed. 


core tenants. 

BOC bought a very long 
lease for over £2. 5m which 
allowed the university to under- 
take infrastructure work and 
put up another building, Chan- 
cellor Court, whose income, in 
turn, will allow for further 
building work on the park. 


on a 7.6 acre site to which the 
company will bring some 250 
of their senior scientists. The 
centre will occupy 105.000 sq ft 
and cost at least £20m. It 
should be ready by next autumn. 

BOC wants to be able to use 
the interface with the university 
to further its research effort. It 


By contrast. Grand Met was is particularly attracted by the training and are accustomed 


SSL" according to Dr Ray 
Bate, one of the two founders. 
“ was attracted to the park 
because of tbe potential of 
working relations with the 
university, the excellent tech- 
nological facilities and library 
on campus and because the 
scientists are academics by 

to 


The Surrey park, set up by offered and took a Jong lease ■WHty to have its own scion- working in the kind of environ- 

the University of Surrey next on rental terms, thereby pro- dsts mingling with university ment offered by ^ park - 

A ring road to encompass the 
-m -m j first three phases of develop- 

Oxford area developments sr is shsss 

V-r Aivi **■*. Court has led to a similar pro- 

..-.rt,,. The university’s attitude to all searchers. As such, no signlfi- iect within the third phase, 

CONTINUED FROM previous ba£ , one 0 f studied cant head of steam has built up where there will be units as 

neutrality, in part the result of within the university itself de- small as 1,000 sq ft. Four 

TJnfomnatelv for SPL its its desire not to endorse one manding that a science park buildings totalling 50.000 sq ft 

enthusiasm alone does not seem particular scheme or another, should be established. all* *** being set aside for 

like S to win for K S and in part it may be suspected The idea of a science park th«j smaH units, 
site and there remains a verv because of a certain ambivalence nevertheless, has the general This third phase should take 

s t r n n ec ha n«'e ^ h'" co m panv towards industry in any form, support of tbe university's Heb- the park to 3900, by which 

Will be forced to draw up new The university in general feels dnmadal council, its governing time just under half the 

plans for another Ste than happy with the ex- body. -.which accepted a recom- Physical area of the park will 

\vLreve? this is however, it perience of living next to in- mendatitm to that effect from have been developed, 
will nor eniov tiie 'same direct dustrv in the shape of BL's its science park committee After that prospects “will 
^cUs to tlm dty ti^t t^e Austin Rover works at Cowley. Evidence of .growmg entre- my ’much depend on what 

f " 

Je&k uzt 

have been drawn to its attention where a fundamental rethink Little more Instruments. >ble _for potential usprs. 

* English Her uage th? look place after IBM’s applies- Altogether about ^ J.entific The park has .mentation a l 

Government body which looks tion to establish its research companies are operating in the travel. nwr 

«tter ani*i»n* — L centre in the city- was defeated area - .... * nrt “ P8,hrnw air- 


_ ancient monuments. 

.{] R ,says jt is now consulting in the Ift50s, a move subse- 
rested parties, includ- quently much regretted, 
mg «e city and county author!- There is also an attitude that 
°!h T what should be done Oxford’s field is fundamental re- 
wim uie ruins, which It turns search not technology and a 


Given the opportunity to start ports and is associated with a 
fairlv soon on the Oxford leading British technologies Uy- 
Station site, SPL believe their based university, 
scheme could be in operation by “These are advantages that 
late 1986 or early 1987. The wul attract a lot of interest 


out a ^ m ° r eextenslve thanhad W tt 1 

been and it . 0 ^ foe oeeu. 0 ^ be d n,^ g £• * 
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differ from the difference to Oxford’s ability to is required- ? what TOac,, 5' 

one Jt has hith mo had on tbo attract high grade uoder* «*• » n °mal> u Is. i - requn-g 

market graduates or post-sraduata re- RHYS DAVID TONY MO RETON 
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Aston Science Park offers a wide nwjirbW 
flexible accommodation for research and dcYCiopment 
projects. 

Funding for the next l^on sq 
fl phase which will be dedicated 
to biolcchnolocy Is currently 
bcinc negotiated. 

Another eight aeirs of land 
pear to the institute and main 
campus has been allocated for 
well-established large com- 
panies and independent resea n-h 
associations which might wi-;:i 
to be located close to the uni- 
versity or Its medical centres. 
Apricot, the computer corapam. 
Is likelv to be the first on sile 
with a £lm researeh building. 


ings for manufacturing, but as 
developing ideas and concepts 
from within the university to 
transfer the technolog)- for 
commercial uses. 

Tbe first 1,200 sq ft phase of 
the institute building, due for 
completion next spring, was 
funded by Midland Bank. Bir- 
mingham City Council and the 
European Development Fund. 

The space has already been 
allocated to six companies all 
oF which sprung out of research 
under way in the university, 
covering areas such as vaccine 
and immunology. 


ARTHUR SMIT! 



All manufacturing excluded 

THE SURREY Research Park to its campus on the outskirts riding more immediate income staff and their ability to use I § 


RESEARCH 

PARK 


The Surrey Research Park is now 
firmly established as the premier site 
for Research and Development 
in the South East. Already B.O.C. Ltd., 
Grand Metropolitan Biotechnology Ltd., 
B.P. International Ltd. and three other 
R and D companies have taken up 
leases on Phase I. 

Planning of Phase II is now underway 
and will offer accommodation to 
R and D organisations requiring from 
1,000 sq.ft, to in excess of 20,000 sq.ft. 
Phased delivery will begin in late 1986. 

For further information contact: 

Andrew Heselgravo If >1 Dr. Malcohn Parry 
Strutt and Parker P.O. Bax 112 

13 Hill Street I 111 I University of Surrey 
Berkeley Square \TTT / Guildford 
London W1X SDL \f I 1/ Surrey GU25XL 


01-629 7282 


0483-579693 


University of Surrey j 



: New 
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Concept takes root 
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io" a ted ti a' S m/^ P f”r n R “ f rif „ th ?, “MID, Centre, 
e rrom Bradford’s commercial heart 


Brunei 


Go-it-alone 
park well-placed 
for expansion 
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E RUN EL is a *• third wave " 
park, linked to one of the 
newest and smallest of British 
universities. 

If points were awarded to 
science parks on the basis of 
their location, then Brunei 
v ould wore highly. It stands 
"a the western edge of 
London, within minutes of 
three motorways — the U4, 
'*25 and M40— and within 
'"■tec miles of Heathrow air - 
•v»rt. It also stands, near the 
••f-ntre of Uxbridge, in a part 
<’f outer London that is 
HnornJng. Property develop- 
mmts have been going np 
fast. 


Hewlett Packard, for 
example, the first name that 
£ to everyone's lips when 

Jqf science parks are mentioned, 
p has taken an eight storey 

£ building in the town and Is 
p contributing to projects at 

* the university. 
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Full control 
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Brunei Is golng-lt-alone with 
the development of its science 
park, of which phase one 
should be open by next April. 
Xt originally approached a 
major institution and die 
Greater London Council for 
help with the funding, bat 
decided to undertake the 
development Itself to keep' 
full control over the project. 
£ It borrowed £lm to under- 

i take the necessary infra* 

B structure and work on the 
5 first building began last 

spring. Four units comprising 
a total of more than 4,080 sq ft 
&*,-■ arc going up of which letters* 
__ of-intent have already been 
received from three potential 
■»., tenants — Air Products, the 
^*600 Group and Campus Com* 
outers, a small concern that Is 
^•engaged in computer work for 
the disabled. 

• If these three pursue (heir 
£« interest, a third of the space 
^ln the building will have been 
K.let even before marketing has 
7- been seriously launched. Mr 
Peter Russell, director of the 
[impark, is convinced other 
£f. tenants will sooon arrive. 

?£• M With our superb location, 
^flexible design and links with 
to the university it Is Inconceiv* 
Stable that Brunei could do 
-n.; anything but succeed,** he 
^claims, making it sound the 

4 
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most obvious statement 

imaginable. 

Brunei's one problem 
might be the level of rents 
it has to charge tenants. 
These range between £10 
and £12 a sq ft, a level that 
would cause many northern 
science park administrators 
to choke on their breakfast 
cornflakes. 

Such rents could inhibit 
the small concerns and 
starter-operations that are 
essential to any science park, 
but Mr Russell hopes to over- 
come this by offering such 
groups university accommo- 
dation when it is available. 

“ Hie university has 
allowed- me to offer small 
spaces on the campus for 
starter concerns If they find 
the rents too high — and 
once these have proved them- 
selves they can then move 
into the park.** 

Similarly, he has forged 
links with the nearby com- 
mercial enterprise, Stockley 
Park, alongside London air- 
port, so that concerns on the 
science park which expand 
to the point where they have 
outgrown their natural 
premises can then move. to a 
larger environment where 
they might, for instance, 
enlarge their manufacturing 
operations. 

Initiative 

Within the first phase of 
the development Brunei is 
also accommodating a new 
international headquarters 
for the International Tin 
Research Institute, which is 
talcing 2i acres for a build- 
ing that should be ready next 
ApriL 

. An. - administrative block 
for an international organisa- 
tion could hardly be Justified 
with science park' member- 
ship, but the Tin Institute 
will alsn have its R and D 
headquarters in the building. 
Mr Russell states that the 
Initiative for the move 
actually came from this side 
qf (he operation. The link 
with the university is even 
closer: for example, Professor 
Colin Bodsworth, dean of 
technology. Is closely Involved 
with the institute. 

TONY MORETON 


EAST of the Pennines the 
concept of the science park is 
taking root and growing after 
a hesitant start 

Those linked directly to the 
Universities of Bradford, Leeds 
and Hull are now well estab- 
lished ami the Xlountjoy 
Research Centre on Durhr^i 
University’s science campus was 
formally opened in September. 

Sheffield is planning a tech- 
nology park. York is consider- 
ing a mure formal science pork 
development, and an Innovation 
centre is now on the cards for 
Newcastle. The Cadcam Centre 
! n Middlesbrough, which is not 
linked to a university, has been 
running for a y*jr. 

The Listerhilis Centre, a mile 
from Bradford s commercial 
heart, is viewed by the deve- 
ioner. English Estates, as the 
mow successful nf its type in 
the UK outside Cambridge. 

With 1R rompani“s from one- 
man outfits to business infor- 
mation techniques whose 
workforce Is ab-mt M. Lister- 
hills has a somewhat different 
role from those of the other 
three - university - associated 
science parks. 

While all of them are geared 
to providing facilities for 
academics ready to spin off into 
the commercial sector, while 
assist! nr ench city’s employ- 
ment base tn broaden. Lister- 
hills has the added task of 
bequeathing to Bradford a 
sharper, more modern and less 
dour image. 

Its single storey, smnked- 
slass units nexi to the techno- 
logically - oriented university 
stand next to some of the West - 
Yorkshire city's, most derelict 
urban districts. . 

After a slow start letting the 
42,000 sq ft first phase opened 
In April 1933. *he units went 
so quickly that, English Estates, 
emild not build *h*» 23,fXiO sq ft 
second phase fast enough. 

More than 80 pei cent of the 
second phase is now reserved 
nr under offer .and the English 
Estates board has. approved a 
further 10,000 sq ft; of building. 
It foresees the development of 
another six acres ■ in 1 three to 
five years, raising , the develop- 
ment's total axea to 1 1.75 acres. 

. Listerhflls management 'esti- 
mates that there are 250 people 
working at the scieace park. 
Nine out of 10 people who were 
involved in the initial formation 
of the companies using 
hilh? lived and still live in the 
Bradford commuting area. 

With strengths in engineer- 
ing, electronics and computers, 
it is perhaps snrprisfrij that fhe 



Units at the Usterhills Centre, above, were let so fast 
that English Estates could not bnild them fast enough 
to meet the demand. " 


University has not created more 
business at ListerhiUs One of 
them is Bradford University 
Software Systems (Buss), run 
by Mr David BuiUmd. A for- 
mer Bradford University 
academic. 

The ' presence of high-tech 
companies in Bradford and 
Leeds, such as Systiiue and 
Mierovitec, have been a help 
in the development of Buss's 
computer grapo.es. 


Design work 

Springfield House in Leeds is 
a much smaller development in 
a two-storey building on 1.85 
acres. Eleven companies 
operate from Springfield, which 
is directly integrated with .the 
university and benefits from a 
fibre optic .landline from the 
university's mainframe com- 
puter. 

One of the companies is SR 
Drives, which carries cut elec- 
trical design work and has 
developed an electric motor 
with a stainless steel core. Rents 
in Leeds which run- from £4.50 
a; sq ft are higher than in 
Bradford where the lowest rate 
is £3.65. 

.The Newlands Centre Rt 
Hull was finished - only in 
November last year but is al- 
ready demonstrating a closer 
link between academics and 
business than was initially 
shown by Bradford. Most of the 
seven companies- there were 
spawned oat of university con- 
tacts. One of them, Metaforth, 
has produced what is claimed 
to' be the world's fastest data- 
procers*me machinery. 


Almost all of Newland's 
25.000 sq ft first phase is either 
let or under offer aud another 
12.500 sq ft is planned. Rents 
are low, from £2.85 per sq ft 

One of Hull’s benefits is a 
traditional “industrial" estate 
adjacent to Newlands where 
companies could move from the 
science park- when they have 
achieved the necessary maturity. 

Mount joy, at Durham, differs 
from the other three in what it 
offers and what, is seen as its 
role. Conceived initially as a 
centre for materials science it 
has been partly designed to sup- 
port Durham's scientific com- 
munity and elevate the univer- 
sity’s importance in .attempting 
to regenerate the north-east's 
economy. 

With Durham . University's 
strong emphasis on biotech- 
nology, robotics and materials 
science, the new science parte 
will be contracting out its re- 
search capability, which is 
unique among the northern 
science parks. Companies will 
be able to rent premises and 
carry out joint research and 
development projects with uni- 
versity staff. 

- The Mountjoy . development 
totals 40,000 sq ft in a propeller- 
shaped structure with three two- 
storey wings. The University of 
Durham Industrial Research 
Laboratory lias already taken 
one-sixth of the space on a 12- 
year lease at £23.000 a year 
base rent, which indicates the 
science park’s orientation 
towards research and develop- 
ment 

NICK GARNETT 



Need for larger developments 
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■SURROUNDED BY newly- 
aplanted trees an Lrshaped, two- 
tmorev. smoked-glass building 
Srose from its foundations last 
^vear near the University of 
Manchester.- " Not before time " 
tdgiany people could be heard 
paying. 

I ? The Manchester Science Park 
a late attempt to use hi-tech 
developments underpinned by 
--the city's higher educational 
_ institutions as a tool for a long - 
!23erm shift in the area’s employ- 
lEammt base. It has been up and 
inning for a little over a year 
land houses eight companies 
Employing 90 people. The 
KTsocnco park has progressed 
■^quicker than some proponents 
M;t*perted but it needs to expand 
"" even faster. 

- Mr Derek Burr, chief execu- 
tive of the managing company, 
expects its 24,000 sq ft to be full 
by next spring and has sought 
approval for the construction of 
a second building. The financing 
, of such a second phase has 


Greater Manchester 


proved troublesome, though 
private developers iand.an urban 
development grant might come 
up trumps. Some industrialists 
in Manchester would prefer to 
see greater locally-based finan- 
cial commitment to the science 
park's growth on the lines of 
the park based on Aston Univer- 
sity, Birmingham. - 

The science park, the only 
one of its type in the conurba- 
tion is a partnership of Man- 
chester City Coimdfi-l the 
University and four, private 
companies. - 

The city, with the a fd of the 
Department of Environment’s 
inner city programme -money 
provided the land and buildings, 
taking -out a 35 per cent stake 
In the management company. 
The University paid for Its 35 
per cent, shareholding. The 
balance of 30 per cent was split 
between Ferranti, Ciba-Geigy, 
FothergiJl. and Harvey and 
Granada. Some £ 1.25m has been 
put into the science park. 


excluding land. University of 
Manchester Institute of Science 
and Technology has an option to 
buy part of the University's 
share. 

Science Park Limited has a 
hoard of 12, some £200,000 of 
working capital (likely to he 
increased shortly) and a 125- 
year lease on its Enterprise 
House and the 16 acres of land 
included in the deal. 

Tho science park’s original 
concept was that the first phase 
would offer start up accommo- 
dation for small companies and 
later phases would provide 
building plots for larger ones. 
Mr Burr has helped persuade 
the board to accept that later 
phases should be organised in 
the same way as the first, 
though perhaps offering units 
larger than the range of 460 to 
2,000 sq ft. 


Strong belief 


* 


New\ 

economies... 


Low rites and tents with rent concessions available. unique financial 
package plus your own 2-3 bedroom home at £25p.w. remaL • 



RingMid Wales Development - FREEFONE NEW WALES. 


Everyone recognises the 
impact of the science park will 
be limited even in the medium 
term but Mr Burr Is a great 
believer in the concept. “The 
aim Is to transform the Indus- 
strial base of the conurbation 
with something new.” he says. 
“It, can only be long term 
because we are talking about 
small companies with high tech- 
nology." 

The park’s eight companies, 
with a ninth-due shortly taking 
the occopied' space to 13,000 
sq ft, are linked by internal 
telephone to the University, 
UMIST and the business school. 


Company personnel can use the 
refectories and sports facilities. 

The type of company allowed 
into the park has been strictly 
controlled but the park’s initia- 
tors have still been surprised 
by the slow take-up by com- 
panies not spawned by 
academics across the road. 

Of .the eight, five are out- 
growths from the higher educa- 
tional institutions. One of them. 
Visual Machines, employing 30, 
is one-third owned by the 
university with other share 
owners including Rediffusion 
and two robotics companies. 
Visual Machines manufactures 
vision systems for industrial 
inspection. - 

Another. CURU), does not fit 
into the, normally accepted 
hi-tech mould. It is a university 
project, hot a company, and 
utilises a database of people 
and facilities which could help 
small businesses in research 
and development. This is a non 
profit-making business finan- 
cially supported by the NatWest 
Bank. 

The three “external" busi- 
nesses are: a software company, 
an Information service for non- 
impact printing and a design 
consultancy which uses rather 
than offers high technology. A' 
company that looks set to move 
into- -the science park shortly 
has developed computerised 
phototypesetting equipment. 

But Greater Manchester needs 
a , much bigger science park 
development, not least to help 
improve the conurbation's 
image. 

NICK GARNETT 


• At the Mountjoy Centre, 
Durham, (above), near the 
university’s science campns, 
the Mountjoy project is dis- 
cussed by Prof Fred Holliday, 
Tice Chancellor (left), and 
Mr Tony Pender, chief 
executive of the developers, 
English Estates; with them is 
Dr Erie Howells, director of 
the nnlversity*s new Indus- 
trial Research Laboratories, 
the centre’s first tenant ' 
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Yes, just £1.65 a sq. ft That's 
how little it can cost to rent 
Advance Factory space on one 
of the most exciting High Tech 
parks in Europe. 

Llantamam Park is on the 
southern edge of Cwmbran 
New Town. It's only a few 
minutes by direct express-way 
to the M4. Under two hours 
from London by High Speed 
trains from nearby Newport 

If you're tooldng for the ultimate in High- 
Tech accommodation, Lhere’s Raglan House 
at only £350 a sq. ft With a similar campus 
style building due for completion in early 1986. 
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For full details contact- 
The Commercial Manager 
Cwmbran Development Corporation, 
Gwent House, Cwmbran, Gwent NPH 1XZ 
At Cwmbran flexibility is the name of the Telephone: 06333 67777 
game, units from 75Dsq.ft:to 20,000 sq.fc. 
on long or short leases are available either 
on Liantarnam Farfc cr the adjacent estates. 

Serviced greenfield sites for purchase 
where you can design and build to your 
specification. 

Come and see Llantamam Park far 
yourself. And why ift already attracted 
companies such as the Parrot Corporatioa 
Qfer and Isomet Lasers. 
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Britain^ best located Assisted Area. 
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lnrecentyeaz5,a 
transformation has been 
taking place in Bradford^ 
long established Textiles 
Industry with the intro- 
duction of State of the art 1 
technology and new manu- 
facturing techniques. 

This modem day 
industrial revolution is help- 
ing to change Bradford into 
a high technology dty. 

So it was no accident that 
English Industrial Estates 
decided to develop their 
first Science Park in the heart 


of tiie city, right next.door to 
Bradford University wStti its 
newly established Micro- 
Elechonics Centre Phase lof 
the Science Park develop- 
ment isnow oversubscribe d 
and Phase 2 is progressing 
at a pace. 

As a base for high tech- 
nology industries, Bradford 
is ideal, with motorways less 
than five minutes from the 
city centre, the UKk biggest 

bus andrad interchange and 

a newly extended inter- 
national airport. 


For details of investment 
opportunities, the Science 
Park or the Research and 
Development grants 
available, contact; 

Ian Page, Room 5, 

Bradford Economic 
Development Unit, 

City Ha 11, Bridcre Street, 
Bradford BD1 1HY. 
Telephone 0274 753780, 


BRADFORD 

ECONOMIC ■ 

DEVEL OPMENT 
UNIT wH 



Investing in Bradford- A Surprising Place! 



at vision Science Fok' 

VENTURE FINANCE 
FOR HI-TECH COMPANIES 

START-UP SITUATIONS A SPECIALITY 

Birmingham Technology Ltd (BTL) invests venture capital in high, technology companies. Investments 
range from £20,000 with no upper limit for investments over £250,000 BTL seek syndication with, other 
venture capital and/or commercial partners. Investments include equity together with loans flexibly geared to 
the needs and repayment capabilities of the client. 

Investee companies are expected to locate on Aston Science Park where BTL offer the services of an in-house 
management team able to draw upon wide industrial and financial experience to provide help in key areas of 
management which a rapidly growing compa ny may not yet possess. The addition of extremely flexible leases 
and accommodation, and die full technological support of Aston University make for a unique concept. 
......... Contact' 

• Barbara Richards 

Birmingham Technology Ltd- Love Lane, Aston Triangle, Birmingham B7 4BJ, 

- -fy .,(C2 1) 359 0981 . Telex; 334535. 
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The main British science parks 

SUMMARY COMPILED BY TONY MORETON AND LORNE BARLING 


University Name 


Contact 


Partners with 
University 


Buildings 

under con- 
Area completed struct ion 
Open (Acres) (sq ft) (soft) 


No. on 


ABERYST- 

WYTH 

Cefc LI an Science Russell Jones 
& Technology Park 0970 3111 

Mid Wales 
Development 

Feb 1985 

6 

8,000 

4,000 

1 

ASTON 

Aston Science Park Harry Nicholls 
Barbara Richards 
021 359 0981 

City of Birmingham 

Lloyds Bank 

1983 

122 

115,000 

27,500 

26 

BATH 

White Horse G. Garland 

Business Tech. Park R. Pugh 

West Wilts. D.C. 








02211 63111 


April 1986 

50 



14,000 

3 

BIKjZUVG- 

HAM 

Inst of Research 
and Development 

rrot. Jonn sanuiels City of Birmingham 

021 472 1301 Midland Bank Mar 1986 

12 

17,000 

12,000 

7 


Listerhuis 

Lawrence west 
0274 733466 

Phil Wilbonm 

0302 66865 

English Estates 
Bradford City 

Mar 1983 
(Phase I) 
Ang 1985 
(Phase II) 

11.75 

41,960 

22.790 


18 

uuuuuuuii tamo ridge Science 

John Tweddle 

Trinity College 







KUTS 

0223 841841 

1972 

130 

450,000 

90,000 

55 

DURHAM 

Monntjoy Research 
Centre 

John Holden 

0385 44173 

David Rhodes 

0642 765911 

English Estates 
Durham City 
Durham CC 

Oct 1985 

2.7 

39,800 


1 

CiA&l 

ANGLIA 

uuv. of East Anglia Philip Lannigan 
Science Park 0603 56161 


Feb 1984 

12 

10.000 


4 

GLASGOW/ 

STRATH- 

CLYDE 

West of Scotland 
Science Park 

Alasdair McNicholl 
041 946 7176 

I Scottish 
Development 
Agency 

Sept 1983 

72 

45,000 


11 

nunjiuujt- Heriot-Watt 

WATT Research Park 

(Edinburgh) 

L G. Dalton 

031 449 5111 


1972 

56 

240,000 

30,000 

18 


new] and s Centre 

Phil Wn bourn 

0302 66865 

Richard Lister 

0482 46311 

English Estates 
Hnll City 

Dec 1984 

2.0 

25,000 


9 


Keele University 
Science Park 

Dr David Cohen 
0782 621111 

Newcastle under 
Lyme Connell 
Staffs C.C 

Dec 1986 

15 


23,000 



University 


Name 


Contact 


Partners with 
University 


Open 


BulMInx' 

nndrrcon* 

,jJS» 


KENT Kent Research & Bernard Watts 

Development 0227 66822 
Centre 


Feb 1986 


10 


12.WW 


LIVERPOOL Merseyside Arthur Rimmer Merseyside CC. 

Innovation Centre 051 7080123 Liverpool Poly 


1982 


15.000 


10 


LOUGH- Lough horongh 

BOROUGH Technology Centre 
LONDON South Bank 

(SHl Bank Technopark 

Poly) 

Roger Say 

0533 87131 

Jeff Jeffers 

01 928 2900 

Lelcs. CC 
Prudential 

April 1984 

April 1985 

3 

2.4 

22,000 

75,000 

28.000 

19 

LEEDS 

Springfield House Phil Wilbonm 
0302 66865 

English Estates 

June 1983 

1.96 

32.200 

— 

111 

MAN- 

CHESTER 

Manchester 

Science Park 

Dr Derek Burr 

061 2261000 

Manchester City 

Ciba Geigy, 

Ferranti. Fotherglll 
and Harvey. 

Granada Television Dec 1984 

15.5 

24,000 


9 

NOTTING- 

HAM 

Highfields 

Science Park 

John Webb 

0602 506101 

Nottingham City 

Dec 1984 

14.0 

31,000 

34.000 

14 

ST. St. Andrews 

ANDREWS Technology Centre 

Marian Sherwood 
0592 205171 

SDA 

Dec 1984 

0.74 

12.000 

— 

S 

SOUTH- 

AMPTON 

Chi] worth Research John Stuart-Buttle 
Centre 0703 767420 

Southampton City 

1984 

26 

8,000 

46.000 

10 

STERLING 

Stirling University 
Innovation Park 

Robert Shanks 

041 248 2700 

SDA; Central 
Regional Connell 

Mar 1986 

14 

— 

14,000 

— 

SURREY 

Surrey Research 
Park 

Dr Malcolm Parry 
0483 579693 


1984 

70 

70,000 

120.000 

7 

SUSSEX 

Sussex Univ. 
Science Park 

John Golds 

0273 606755 

— 

Sept 1985 

Undefined 

4.500 

11.500 

6 

SWANSEA 

Swansea Innovation Nigel Caraie 

Centre 0792 586715 

Welsh Dev. Agency 

Feb 1986 

3.4 



22,400 


WARWICK 

Univ. of Warwick 
Science Park 

David Rowe 

0203 418535 

Coventry City; 

West Midlands CC; 
Warwickshire CC 

Feb 1984 

24 

70.000 

45.000 

5> 

27 
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New 


opportunities 


SB3!b«i collieries come to the end of their 
working lives they inevitably have to close. 
We at the National Coal Board are acutely 
aware of the impact this has on jobs. 

Not least because we know that the work- 
force concerned still has an enormous a mou nt 
to offer. 

Thafs why we’ve set up NCB Enterprise, 
with the aim of creating new job opportunities. 

_ Of course, we don’t expect you to start a 
business in a coalfield for no good reason. 

So we’ve put together a unique package of 
inducements that indude money, premises and 
a skilled workforce. 

When you’ve finished reading this adver- 
tisement, weigh up the pros and cons for 
yourself You could well condude that the 
coalfields are now Britain’s most attractive 
location for business development 

MONEY UP FRONT 

. One of our main strengths is that we 
can ofer -the businessman immediate finance, 

favourable rates of interest and few 
formalities. 

J Ibae is no need to invest first and daim 
latec NCB Enterprise can provide you with 
money in advance, thereby alleviating cash 
flow problems in the crucial early days. 

later on, we’ll be able to offer you further 
fin a n cial support to help with additional 
growth and expansion. 

To help create permanent new jobs we 
have £20 million available now — with more 
promised when needed. And we’ll even help 
seek out the additional grants and loans you 
maybe entitled to from other sources. 

PREMISES OF ALLSHAPES 


AND SIZES 


Whethayou need 1,000 
sq.ft or 100,000 sq .ftw eean 
help you. m Wk 




ISi 


. 

If you would like to test the strength of 
an idea, we’ll offer you a place in a managed 
workshop. 

Rental costs are low and you’ll have 
access to a full range of management services 
that indude accountancy and computer facilities. 

For the more ambitious business project 
we have access to aiange oflarger premises. 

Again, they are offered for sale or rent at 
favourable prices. 


And if you start from scratch and build a 
new factory, we’ll even help with the spadework. 

You might also like to bear one other 
factor in mind. 

When you open a business in a coal- 
field, you immediatdy gain unrivalled access 
to Britain’s major road and rail routes. 

A SKILLED WORKFORCE 

Mining men are resourceful, reliable and 
adaptable. They know the importance of 
safety procedures and teamwork. 

In addition, the diversity of their skills 
may surprise you. 

There are craftsmen adept In high tech- 
nology. Technidans who are profident m 
mechanical and electrical engineering. Others 
with experience in computers. 

One factor, though is common to the 
entire workforce. A basic groundinginhard work. 


NCB Enterprise have now been in oper- 
ation for a yean 

We’ve already committed over £4 million 
in more than 180 business projects which are 
creating over 2,700 new jobs. 

And there’s no upper or lower limit to 
the propositions we’ll consider. 

If you’d like to know more about the 
opportunities for business in Britain’s tra- 
ditional mining areas, please send us the 
coupon below. 


• At Highfields Science Park. Nottingham (above), 
electronic medical equipment is checked at Warwick 
Instruments’ unit Below: discussions on computer 
software development and consultancy projects at 
BYG Systems unit, also at Highfields. 


• At Heriot-Watt Research Park t» . 

CoUes of the Medical Laser fw ' S’ r J ‘ 
with a gynaecological lLer ^m °u r . MM 

Research Park Is run bv Mr Ian Daitnn 
^man of the 


From jusmOO per sqit rental you won't find it ’ 

difficult to start up— or to expand. 

Rirg Afid Wales Development - FREEFONE NEITO U es 
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nations whose In- 
habitants so often proclaim a 
5|«iutual animosity, the British 
and French spend a remarkable 
amount of time visiting each 
other. Come the first him of 
““““i w* leap into our ci 

TA h **L Sw the Ga »i* countt£ 

side. There must be times 
-when the residents of Sarlat or 

H *5K? C *« e ? ? k , e th i natives in 
jiprrods on a July afternoon — 
are we really at home? 

l® 18 * ^* nt sum- 
mer might be some way off. but 
the first hints of winter (if you 
can call snow and sutvfreezine 
temperatures hints), have pr<£ 
duced the preamble to those 
^-£L Itr >: days in bucolic settings. 
• The brochures are starting to 
arrive. 

One of the first discoveries to 
he made on reading them is that 
■ the price war applies largely to 
the sordid realm of package 
..tourism to the Mediterranean 
basin. In a world ruled by 
supply and demand, self-cater- 
ing accommodation is very much 
in demand at the moment and 
-the price of high quality accom- 
modation is creeping up. 

- The British are enthusiastic 
self-caterers at all levels from 
„ tents to castles; more so, 
apparently, than other nations. 
The result is that something of 
“an auction is taking place in the 
more _ popular destinations for 
qJ, T K villa rental companies such 
the Dordoene, Brittany, the 
Algarve and Tuscany. 

It also is apparent that while 
. hotel package tour companies 
“"are accused of cutting corners, 
the villa and gite operators are 
/finding their customers wanting 
o trade up. It is the - more 
>vhensivp . villas, particularly 
' those with pools, that go first, 
^nnd a rising proportion of holi- 
; Haymakers is hanpy to pay a 
? premium for larger accommoda- 
tion although filling it with 
j Fewer people* 

u There is fierce competition 
;-among agencies for good rental 
: a-Tommoriation. But why book 
•through .in agent at all? Well, 

" I ^uprose that with age comes 
that hering reluctance to Jpao 

- too often in the dark. I reckon 
..t ! *at the little extra I nay an 
•..agency for cottage /villa /gite 
“ rental is my insurance premium. 
®ou can get good inexpensive 
?5i1es from the small advertise- 
‘v'ment columns of the news- 

- papers, but it is very much a hit 
~ and miss affair. I have had my 

hits and misses over the years. 

•• If you do book direct in this 
■way, you are much better ad- 
. vised to act on word-of-mouth 
. recommendation or, at very 
least, insist on getting the names 
and addresses of people who 
used the property last year so 
youcan check, up.. .. 


thriving cottage industry 
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It is the atmosphere and the real thing; yon are paying for 


There are lots of genuine 
reasons for a property not being 
on an agency’s books — among 
them an unwillingness to be tied 
to a whole season let or to give 
outsiders the hefty commission 
they ask: a nervousness about 
not being able to check person- 
ally on the clients; and a re- 
luctance to have too many tax- 
able receipts committed to 
paper. 

But some of the reasons are 
less understandable. Notable 
among these is the inability, 
or unwillingness, to meet the 
basic standards upon which 
many agencies insist these 
days. 

However, as any gite renter 
knows, these standards can 
vary hugely even in the best 
run operations. All that you can 
really insist upon is clean- 
liness. good bedding, good 
plumbing and an acceptable 
kitchen. After all, what you are 
paying for is atmosphere and 
a real country cottage. 

In northern France, and 
particularly Brittany, however, 
you do tend to get a prepon- 
derance of purpose-built rural 
retreats with standards (and to 
some extent prices) somewhat 
higher. But, for some tastes, 
what you gain in efficiency you 
lose in charm. 

Prices are as long as a piece 
of string, too. The latest Gites 
de France book, produced by 
the ‘ government-sponsored 
Marketing Co-operative, has pro- 
perties from less than £50 a 
week to more than £500. In 
most parts of rural France, 
however, a reasonable guide- 
line would be a little over £100 
a person for a four-bed gite for 
two weeks (car ferry rates 
included) , In peak season. 


Expect to pay a little more for 
Brittany and the prettier parts 
of Provence, a little less in the 
Auvergne, the Midi-Pyrenees 
and the Ardeche. 

So personalised is the French 
cottage business that, as yet, 
the major tour companies have 
found very little in it to attract 
them. The result is that most 
of the operators are small 
family concerns (yes, I know 
there are exceptions: the AA, 
via Argosy, is very involved in 
cottage rental) and all seem to 
breed tremendous brand 
loyalty. It is a brave observer 
of the rental scene, for 
example, who cares to differ- 
entiate between Vacancies 
Franco-Britanniques (St Mar- 
garets Terrace, Cheltenham, 
Gloucestershire) or Vacances 
en Campagne (Bignor, Pul- 
borough, West Sussex); for 
whenever I write about one, I 
get cross comments from sup- 
porters of the other. 

Both these companies have 
moved to counter one of the 
thorny problems of this busi- 
ness, and that is assessing 
financial security. In these tire- 
some days, the most delightful 
of people go bust In many 
travel fields, some form of 
bonding or insurance is a legal 
requirement but not in cottage 
rental. VFB is bonded volun- 
tarily, however, and Vacances 
en Campagne cheerfully will 
supply details for you or your 
bank to pursue a reference on 
them. If your chosen . agent 
seems irritated by such ques- 
tions, go elsewhere. 

You might also go elsewhere 
if an agent does not have some- 
one in tiie office who has seen 
the property in which you are 
interested. I have seen cottages 


HOLIDAYS AND TRAVEL 


Overseas 


©ites 
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lb France In the comfort 
and convenience of sched- 
uled Air France Rights to 
12 destinations. 

Then the freedom to ex- 
plore the delights of France 
at your own pace. Unlimited 
mileage in a carlo JB& 
suit your needs. , 

Or with your - 

own car on the Jjt 
ferry and yy / \ 

we'll hetoX/^ / ) 
you J 


discover the real France. 

From the people who 
know France best 
Ask your travel agent 
tor our brochure or 
write to: 

156 New Bond Street, 
London WIT QAt 


a 


■cowmr house • hotels- 

Dream days at hideaway hotels 
with gourmet food and luxurious 
surroundings. 2 nights [3 dsys) 
or mors within easy reach of 
Channel ports in your own car. 
from £73 to £129 per person, 
incL ferry, accommodation and 
memorable meals. Unique choice 
of chateaux and luxury country 
house hotels with Michelin 
Rosette restaurants. 

Phone 01-397 0210 (2* hr*) or 
send for illustrated brochure: 
Hampton House Travel Ltd. 
Oopt FT1 ’Hampton'. Coombe 
Ridings. Kingston -upon- Themes, 
Surrey KT2 7JT. 




By scheduled flights 

7 == =fr 

AIR FRANCE Members 
HOLIDAY'S ofABTA 

01-5686961 


WILDLIFE GODRMET 
WILDERNESS, 

& CULTURAL TOURS 
EXPEDITIONS 
AND SAFARIS 

Our 19S6 ‘Worldwide 
brochure Is filled with 
the best of the old and 
the most exciting of the 
new. Contact us now for 
your copy. 


K PR.S WoRLi:' 


By car ferry 



01-566 6985 


FRENCH FARMHOUSES 

The 1988 edition of our brochure— 
acknowledged as the Best in tha 
Business — is now aval lab la. Over 
300 properties of character in 
unspoilt regions across tha whole 
of France. Sleep from 2-12 people. 
Ferry discounts. 

VACANCES EN CAMPAGNE (FT) 
Bignor. Pulbotough, W. Sussex 
RH20 1QD. Tel: (n»87) 292 - 24 lira 


Bites, form houses. SI P 3ns. Bretagne 
HoHdsw. 3A Fountain Building*. Bath 
■At 3 DU. 0225 333761 (337477. 


LIMOUSIN 

18th Century watermill spec- 
tacular rural setting. Cotnfan- 
■blv furnished, modem kiccben 
and bathroom. Fishing, watar- 
sports, riding. Sleeps 4/8 from 
E58 p.p.pw including Channel 
lorry. Colour brochure. 

MOULIN 
DE RONTEIX 

131a Heston Road. Hounslow, 
Middlesex TW5 ORD. 
Telephone: 01-577 1200 


HOLIDAY-HOMES 

IN FRANCK. HOLLAND 
DENMARK «£ GERMANY 



33 Dial-a-brochuvc 

0502 87373 



Flights 



ANTIGUA 

Supersonic on Valentine's Day! 

On 14th February Concorde win fly to Antigua for a very special 
holiday. Ry supersonic In just 4 hours and stay at tha lovely 
HawksMl riots, a superb Caribbean hideaway with only 80 
roams, four beautiful beaches and over 30 acres of tropical 
grounds. Holidays from about El ,600 inclusive. 

Other Concorde flights to Baibados on 8th and 21 st Februeny and* 
2Qth March or SL Lucia on'28th March (Good Friday). 


Ask your travel agent for your free copy of the new KUON1 
WORLDWIDE brochure orwrite to Kl/OAtf TRA VEL. Kuoril House, 
Dotting, Sumy. Teh (0306) 885044. 


Winter Sports 


GENEVA 

RESIDENCE DE FRANCE 
4 A?t dp Franc* 

Tel: 022/31.14.79 

OBtfStStitSSS? 

rswrsnp <nd sludlo# . 

Fully eaulpMd •MWhon 
Daily m*'d service 

tMkiy and. monthly arrangemenl* 
* Excellent tocaimn 


EMU 


ANDORRA 

. . .. R 3 T VALUE IKt-IMO 

aMrCmenti with Heated aoo). 
eS 1- ? UMUflUt- Catering Mrrtt, - or 
SIC. Scheduled Sight* (rant London & 
Manchester. From £1*0 One. or). 
Abo Itnqery hotels from £160 
VACANCIES FOR CHRISTMAS & 

NEW YEAR. 

B rochu res Andore HoWttrw CFO. 
P-O. Bex 2, Dalbeattie DCS 4 NT. 
03S7 7B BM 

24 hr. AJJMPhOlW 0307 7 B MB 




*PCAK TRZHtof wlttr nlsssnre In Htpdly 
French hoo». famltfos A NBOM o* *'• 
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Ford's Car of the Year Award-wiiming Granada. This 
Scorpio with permanent four-wheel 


• . n >• T'-.A 


is the 2.S litre V6 engined 
drive 


Under Granada’s spell 


with perilous staircases for the 
old or young; ponds that could 
be a trap for toddlers; and 
bathroom arrangements that 
required a degree of intimacy 
among the honae inhabitants. 
A good agency should be able 
to offer guidance, although not 
guarantees, about such matters. 

For next year, Vacances en 
Campagne 1& moving into the 
big league in many senses of 
the word. It has taken a selec- 
tion of chateaux on to its books, 
although it hurriedly adds: 
“ They are not always vast and 
could suit two or three families 
sharing a holiday." The weekly 
rental of a 13th-century chateau 
in Alsace, for example, with 
six bedrooms and four bath- 
rooms, is between £345 and 
£670. 

Even in this elevated league, 
I would suspect there still are 
one or two basic rules for 
visitors. Personally, I always 
take a few basic kitchen items, 
particularly a tin-opener (I 
have yet to find one in a gite 
that really works) and a knife- 
sharpener. Do not forget your 
torch, your soap and, above' all, 
details of how to get to the 
place. 

Further cfsfsfls: the French Govern- 
ment Ton rift Office f T78 Piccadilly. 
London W1V OAL) wilt provide lists o I 
companies end agencies involved in 
the French gftas/cottage market. Agents 
will often try to switch-sell you when 
your first choice already Is booked, so 
ft Is well worth getting more then one 
brochure. There Is a membership tee 
at £3 to loin Bites de France. (As 
central booking system, which also Is 
mt 178 Piccadilly. Argosy Travel (part 
ot the AA) otters msny of these pitas. 
Is » bonded AST A member m and does 
not require any membership payment. 
Brittany Ferries is particularly strong 
on Brittany cottages. 

Arthur Sandies 


THE CHAMPAGNE corks will 
be popping at Ford head- 
quarters as the top men cele- 
brate a most convincing win 
for the Scorpio — the model we 
call the Granada — in the 1988 
Car of the Year Contest 

Scorpio has not only won Car 
of the Year by a wide margin 
from the runner-up, the Lancia 
Y10. It also won its class in 
Germany's Das Goldene 
Lenkrad (Golden Steering 
Wheel) competition, and a week 
or two ago was chosen Top Car 
by Britain’s Guild of Motoring 
Writers. 

The result will disappoint 
Daimler-Benz as much as it sur- 
prised me. I would have chosen 
the new mid-range W124 saloon 
Car of the Year; I had felt con- 
fident the Jury would, too. But 
the 56 motoring journalists 
from 17 countries put it third 
behind Scorpio and Lancia’s 
Y10. The Mercedes won its class 


TOYOTA, NOW treading on the 
heels of General Motors for the 
title of world’s largest car 
maker, is ahead of everyone in 
the sporting car stakes. Its 
Cellca has proved to be an 
all-time best seller, with 2-8m 
produced in 15 years. And Its 
twin camshaft, 16-valve, 

L6-litre engine, used in the 
Corolla GT and MR2, has few 
rivals for performance and 
refinement. 

Now comes the new Cellca 
GT, which was previewed at 
Hotoifdr In October. Front 
wheel driven. It is powered by a 
2-Utre, 147 bhp version of the ' 
outstanding 16-valve, 4-cylinder. 
Its ability to spin np to 
6,500 rpm and more Is matched 
by plenty of low-speed 
flexibility. 

Enthusiasts agonise over the 
pros and cons of front or 
rear-wheel drive. For the 
ultimate in high-speed Handling , 
rear drive probably has the 
edge. Four-wheel drive is, of 
course, even better, and Toyota 
has promised a 4x4 Cellca GT 


In Das Goldene Lenkrad — so 
did the Scorpio — and it was 
not eligible for Top Car because 
it had not been on sale in 
Britain for long enough. 

In Car of the Year, Scorpio 
scored just over 60 per cent of 
the total vote. It was the first 
choice of 20 of the jury, equal 
first or second for 26 more. 
Why did It do so well? 

I think the fact that Ford has 
made anti-lock brakes a stan- 
dard item of equipment 
throughout the Scorpio range 
weighed heavily with the jury. 
As largely, technical people, 
they understood its significance 
and were impressed. The 
general public may be less so 
and may not even understand 
its benefits. Many people think 
it has something to do with 
steering around tractors com- 
ing out of farm gates; which I 
suppose it is, if the road is 
slippery. 


before long. 

Bnt who drives to such limits 
In the real world? Not many 
Toyota -Celica GT owners,- yon 
can be sure. They will find the 
move from rear to front-wheel 
drive for the new model has 
one enormous advantage — the 
extra luggage space it has made 
available. 

The Celica GTs back window 
lifts on to a load space as 
generous as an executive 
saloon’s even though there Is a 
full-sized spare wheel and tyre 
under the floor. Driver and 
front passenger have ample 
room bnt the usefulness of the 
rear seat is limited by severe 
lack of headroom. It would be 
uninhabitable by adults bnt 
suitable for children. 

Toyota claims a top speed of 
131 mph for the manual Celica 
GT, 125 mph for the automatic. 

I must take this on trust but can 
vouch or an effortless 
100 mph and vivid acceleration 
with reasonable use of the 
silken five-speed gearbox. Any 
competent driver can enjoy the 


UeKm Hotels 


KENT FAMILY HOTEL 

AA** seafront indoor and outdoor 
swim pools, squash, sauna, maa- 
sousa. snooker (full size). Inter- 
connecting family suites, bath/wc, 
TV. babysitting, play/gamea room, 
entertainments & dancing. Winter/ 
spring breaks. 1 or 2 children free. 
Brochure: 0843 310B2/31163/33475 
Ivyslds Hotel, Wostgsto-oti-SM 


LYNTON COTTAGE HOTEL 
LYKTON, N. DEYON 
AA"** RAC*** 

Michelin Guido, Egon Ron ay and 
Ashlsy Courtenay Recommended 
Still time to book for an 
old fafshioned Christmas Housa 
Party in warm, comfortable 
surroundings 

Td: 0598 52342 



CHRISTMAS BREAK 

Join our Seasonal Housa Party. 
Enjoy Christmaa sway at our 
luxurious Country Housa on tha 
edge of Exmoor. 

Mouth wattring food carefully pre- 
pared and beautifully presented. 

MARSH HALL 
COUNTRY HOUSE HOTB. 

South Mo I ton 
North Devon 
(07895) 2868 


HOLIDAYS 
AND TRAVEL 
ADVERTISING 
APPEARS EVERY 

SATURDAY & WEDNESDAY 


Personal 



STRIK E AT STROKE AMD 
OTHER DISABLING DISEASES 



t&ssessisxgL. 

■andC gron iiyThroinbodB.lfyou,oralotfBdone. 
afBGuIferirw Urom any of these Hnessas, tteass 
Jl gam touch. Wa can help you. 





DANISH 

QUALITY 

FURNITURE 

AT 

WAREHOUSE 

PRICES 

Send fen- FREE colour 
brochure TODAY 

OPEN 7 DAYS A WEEK 



Yachts and 
Power craft 


BOATS 

tttSB PJV*" Motor Vestal 
bartM. 17S IVoivo. pWtta diesel 

eaaanssfiss^- 

enternancy Ufa . raft: ; 

Certificate ol Registry No. 341814., 
Delivery to any port in Suropg. 
Photographs supplied on requsgt 
No time wasters. ' 
Bargain st Cta.000 
Tsfc DURHAM 857U7 l 0 r 87001 


Educational 


WANT TO SPEAK FRENCH?- 

tasls, in small groups. Audio- visual rti-HS* ■ 8&M7.0P with 


Tawxc rf reia srch £ experience jJT the^eaiiHiUm^!m 9 ^j!!' l i^ l tenadults 

1NST1TUT DE FRANCAIS - 

08230 Vlilgaraneha.aur.Nisr - Tel: SfftSJSl. .ttSSS ^ 


Tatax; STOP® 


Another factor was the Intro- 
duction of a 4x4 version of 
Scorpio. In combination, anti- 
lock brakes and an all-wheel 
drive option must have made up 
for the less than successful 
styling of Scorpio and the 
rather elderly V6 engines used 
sd far on the top models. 

Winning Car of the Year will 
be of enormous publicity value 
to Ford. Daimler-Benz can be 
expected to adopt a stiff upper 
lip over its disappointment for 
the good reason that there is a 
long waiting list for most W124 
models. Cash flow means more 
than fanfares. That is Stutt- 
gart’s view. 

Lancia will he pleased and 
possibly surprised that the Y10 
ran the Scorpio dose in Car 
of the Year. It Is a good little 
car. well equipped and of indi- 
vidual appearance — but better 
than the W124 Mercedes ? 
Surely not Das Gel dene Len- 


J-.V- •' • 


krafTs jury put It no higher 
than fourth in its class. 

In Car of the Year, the Honda 
2-litre Accord was fourth, fol- 
lowed bv the Saab 9000 and 
Renault Ifcpace. 

Whereas Car of the \ear ia 
decided on a first past the post 
basis, and has only one winner, , 
the Golden Steering Wheel » 
awarded in three classes: under 
1.5 litres cyboder capacity; 1.5 
to’ 2-litres; and over 2-litees. 
There were some strange bed- 
fellows; how does one compare, 

’ say, a Renault Espoce turbo- 
diesel with a Ferrari Testa- 
rossa? But the results were 
realistic, by which L suppose I 
really mean that I agree with 
them. 

Among the small cars, the 
Mazda 323 beat the Seat Ibiza 
for first place; Toyota Starlet 
Turbo was third. Ford’s 2-litre 
Scorpio won the middle class, 
with the Honda Accord second 
and Alfa 75 third. And in the 
over 2-litre class, the ■ \V124 
was miles ahead of the Renault 
Espace. which Just beat the 
Lancia Thema into third place. 

The results in detail: 

Car of the Year— first. Ford 
Scorpio (337 points); second, 
Lancia Y10 (291); third. , 

Mercedes W124 (2731; fourth, 
Honda Accord 2-titt-e (198) ; 
fifth, Saab 9000 (104); sixth, , 
Renault Espace (100). 

Das Goldene Lenkrad — under 
1.5 litres. First, Mazda .323 
(1.298 points); second. Seat 
Ibiza (1,281); third, Toyota 
Starlet Turbo (1503). 

Gass IT. 1,501 cc to 2-lltres— 
first. Ford Scorpio (1,447 
points); second, Honda Accord 
(1.278); third. Alfa 75 (1.158). 

Gass ITT — over 2-litres. First. 
Mercedes W124 (1.569 points); 
second. Renault Espace (1,287); 
third, Lancia Them* (1,263). 



Cellca GTs potential in safety 
on hilly, winding roads^ There 
were a lot of these In southern 
Spain where I tried it recently. 

At £12,000 for the manual, 
£12,679 for the four-speed 
automatic, the Celica GT Is not 
in the bargain basement hut the 
specification outshines that of 
many a costlier car. All the 
usual extras are standard. 

For example, air conditioning, 
a tilt/sUde powered sunroof, 
electric windows and electrically 
adjustable mirrors, central 
locking; remotely controlled 


tailgate and fuel filler opening, 
an excellent four-speakter 
stereo/cassette and power aerial 
are all thrown in. Sp are 
power-assisted steering, 
handsome light alley wheels 
and 60 series, V-rated Dunlop 
tyres. 

That makes the price seem 
reasonable enough to tempt 
owners of Audi coupes, the 
Nissan Silvia and.even the 
Mazda RX-7 into making a 
chang e. • 

‘ Stuart Marshall 


Motor Cars 



the going 
getstougfi. 

Severe driving conditions can mean 
pushingyour car to its limits of performance. 

Tnat’s when your engine needs the 
added protection of Shell Gemini Oil. 

So when the going gets tough you can 
always trust Shell Gemini Oils to stay in grade. 
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Technology you cantrust 


.500 

•500 

‘. 500 , 

500 . 

280 ; 


SL 85B. Thistle green. Beige hide. 9,000 m. 

SL 83Y Champagne. Brazil cloth. 9,000 m. j£2$?95{£ 
SL 83Y Astral si/vec Slack cloth. 23,500 m. 

SEL 84A. Silver blue. Bluevelouc 16,500m. $2$85Q- r 
SL 84A. Lapis blue. Blue doth. 17,000m. 


■ Tel: 01-493 7705/01-352 7392 


CELLULAR 

TELEPHONES 

From only 75p 
a day. 

Contact the specialists 
now on 01-659 1133 
or Freefone Answercait 






ORDER YOUR NEW 
VOLVO ESTATE NOW 

Contact Christopher Craig 
or Peter Kipling 

Telephone : 01-286 6151 

Lex Brooklands 
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IF THEBE I5 a British dab 
able to claim with some justice 
that its members have done 
“something rather than some- 
one,'’ it is the Royal Society, 
that most exclusive organisation 
to which every scientist in the 
land aspires. 

Admission to Fellowship — 
members speak of “election to 
the Koyal Society" — almost 
always requires the recognition 
by your peers that you have 
contributed something truly 
original to science. Fellowship 
entitles you to use the letters 
FKS after your name. 

A- few evenings ago, the 
Prime Minister, Mrs Thatcher— 
herself a member— entertained 
other Fellows at No 10 Downing 
St. “There has never been 
such a collection of brains In 
this place.” her husband, Denis, 
is reported to have said. 

Royal Society of what? you 
might ask. Its full title is 
Royal Society of London for 
Improving Natural Knowledge, 
and it claims a longer con- 
tinuous existence than any 
other national academy in the 
world. It was founded as a 
learned society in 1660 and 
granted its first royal charter 
by King Charles II in 1662. The 
cognoscenti call it simply “The 
RoyaL" 

There are only 1.000 
■fellows of the Royal Society 
Even to be considered f ni - 
membership means that s*x 
Fellows — on their own. 
not on your initiative — must 
support an application which, 
even then, stands only one 
chance in 10 of being accepted 
in any given year. 

; Non-scientists are rare Indeed 
among Fellows but they include 
royal princes and prime minis- 
ters who have won a second 
term of office, such as Sir Win- 
ston Churchill and Mrs 
Thatcher. 

The Royal Society occupies an 
elegant white building in cen- 
tral London’s Carlton House 


The Royal Society, bastion of science, exclusive 
club, elects a new president today 


Jolly good Fellows 


treasure. It dates back to 1660 
and the new Fellow’s name 
rubs pages with kings, princes 
and such - commoners as 
Christopher Wren, Edmund 
Halley. Clerk Maxwell, Kelvin 
and Rutherford. 

ft is a memorable occasion. 
“When you're first told, it’s a 
great thrill.” says Dr CyriT 
Hi 1 sum. GEC’s chief scientist 
“ And the ceremony is very 
moving — you’re very conscious 
of the honour.” Later, they ask 
you for £60 annual subscrip- 
tion; modest indeed for a club 
in St James’s with a licensed 
restaurant bedrooms, and a 
cachet that even Boodles or 
Whites must envy. 

The staff run a business 
spending about £8m a year, of 
which two-thirds comes from 
government (as part of the 
£SOOm science budget) and 
the balance from the society, 
much of it through invest- 
ments. At their head is the 
executive secretary. Dr Peter 
Warren, a geologist who came 
to the society in 1977 after a 
spell with the science secre- 
tariat in the Cabinet Office- a 
short walk away. But the 
activities of staff and Fellows 
are differentiated sharply, even 
to the extent that no staff 
member — not even the execu- 
tive secretary — can be elected 
to fellow. 

The Fellows • represent the 
entire Spectrum of academic 
science, blurring at the boun- 
daries into such areas as en- 
gineering and medicine. They 



Terrace, close by the clubs of are a corpus of demonstrably 
Pall Mall. As you enter you pass original thinkers whose motto, 
between busts of botanist Sir from Horace’s Epistles, estab- 


Trevor Humphries 

Sir Andrew Huxley, the Royal Society's retiring; 
president 

traverse across Tibet Another, The society took up the Idea 
more controversial kind of re- “with a good deal of enthu- 
search involvement is its £5m si asm,” Sir Andrew says. “ He’s 
programme investigating the given us absolute freedom.” 
causes of rising acidity of lakes The campaigners were furious. 


Joseph Banks, its Iongest-serv- lishes their independence of ant *. ground waters in Scandi- arguing that they already had 
ing president (41 years), mind: na )2 a - . _ all the evidence they needed. 

from Lord The society disagreed and has 


glowering at mathematician 
Isaac Newton, the second- 
longest (24 years), and the 
society's most illustrious son. 

Banks, the founder of Kew 
Gardens, co-finder with Captain 
James Cook of Australia while 
on a Royal Society expedition, 
and friend of King Charles HE 
(an enthusiastic patron), also 
founded its tradition of summer 
soirees with his weekly break- 
fasts for scientists at his home 
in Soho Sauare. 

The Royal Society underwent 
a radical change after his 
death. For nearly 200 years it 
■was a club of influential ama- 
totns, calling for wealth or 
position as well as intelligence, 


“And do not ask, by 
chance, what leader I follow 
or tshot godhead guards me. 

1 am not bound to revere the 
word of any particular 
master." 

As Britain’s premier academy 
of science, the Royal Society 
speaks for British science at 
home and abroad. 

Non-FeUows from all 
walks of science and techno- 
logy are drawn into the myriad 
committees. Its activities over- 
seas have forged formal bonds 
with the science communities 
of 46 countries. 

The society does no research 
of its own in the laboratory 
sense. Once, tire laboratories 


The idea came _ _ 

chairman of the Cen- accepted '’fou'^Tonsibmt^ for 

Bo f rd , ph5 ?}' search— and for publishing it 

cast elected In 1971. In the mid- f„ii„ F 5 

1970s, Marshall set a precedent 
when, as chief scientific 


adviser to the Department of 
Energy, he invited his club to 
criticise his newly-drafted 
energy and North Sea research 
programmes. No one in White- 
hall ever bad made such a re- 
quest of the Royal before. “It 
was agreed on both sides that 
it was a very valuable exer- 
cise,” says mS Andrew Huxley, 
the society's retiring president 
Two years ago Marshall re- 
turned with another idea. As 


fully. 

Sir Andrew says that, as 
president, he has received no 
criticism from Fellows for this 
initiative. For his part, it is 
one way he wants to see more 
use made of the society. “We 
treasure more than anything 
our independence." 

For four of his five years m 
office. Sir Andrew has shared 
his working life equally be- 
tween research in his labora- 
tory at University College. 
London, and the president’s 


As well a$ picking a Nobel 
laureate, the tradition is to 
alternate between the physical 
and biological sciences; this 
time, it is the former’s turn. 

The president-nominate is 
Sir George Porter, a fellow for 
25 years. Once, the council 
would try to keep the name a 
close secret until after elec- 
tion, but it always leaked out 

Sir George might well be 
described as the Terry Waite 
of British science. Where Sir 
Andrew is shy and uneasy in 
the role of public spokesman 
for science — unlike some 
other members of his famous 
family, admits— Sir George 

is outgoing and an adroit 
diplomat, acceptable as referee 
by the- most antagonistic com- 
batants in any controversy 
involving science. 

In the past, Change has come 
but slowly to the Royal Society. 
For Stephen Cox; a newcomer 
to its senior staff, who has 
lately returned from the British 
Embassy in Washington, it 
epitomises Britain’s national 
problems in striking the right 
balance between its history and 
traditions and finding a future 
role. Under Sir George, change 
could be faster; although if 
that happens it will owe much 
to the careful preparations of 
recent years. 

Sir George Porter is far too 
canny to commit himself on the 
future of the club before 
being elected formally as 
president. But there is one 
activity to which he is already 
deeply committed. This is the 
better public understanding of 
science — particularly among the 
professional classes. 

This ignorance of science 
encourages anti-science cam- 
paigns on a vast canvas of topics 
from atomic energy to animal 
experiments, Sir George says. 
“Tell them there are atoms 
in something and they go off 
and demonstrate.*’ 

He has just been made 
chairman of a tripartite 
committee of the Royal Society, 
the Royal Institution (where he 
will remain a research 
professor) and the British Asso- 
ciation for the Advancement of 
Science (of which he is 
president this year). This is 
the first time these three bodies 
— nil concerned deeply with the 
health and welfare of science 
— have come together. The aim 
is to implement the conclusions 
of a recent Royal Society 
investigation of the public 
understanding of science, which 
found that the British science 
community itself must work a 
lot harder to bring science and 


techno^ ?v to the public. 
■Oneof his main targets will 


hut no scientific qualifications, of the Royal Institution, a short a scientist, he was quite un- splendid office overlooking the 
to 18*7. the statutes were walk away in Mayfair, were convinced by the evidence on Mail and Green Park. In the 


rovised to require six Fellows 
to support each application; 
then, formal election by the 
council. . 


known as the “workhouse oC which those campaigning for 
the Royal Society.” says Pro- tighter controls on coal burn- 
fessor Sir George Porter, its ing were basing their case for 
director. curbing “ arid rain.” Would the 

Nevertheless, the society has Royal Society lend its authority 
a lively involvement with re- and impartiality to the manage- 

... . . - search “in the field” of the ment of a new and more 

with families present to watch traditional kind that once led rigorous investigation? The 

tne ^ signing . of the Charter to the discovery of Australia, cost would be met by the CEGB 

Book, the society’s greatest Recent forays include the Geo- and the Coal Board. 


The induction of new Fellows 
each spring has much of the 
ceremony of a royal investiture. 


past 12 months, though, his 
research has taken a back seat 
to a new post as Master of 
Trinity College. Cambridge 
(where Isaac Newton did much 
of his writing). 

Today, he will hand over to 
a new president, who will be 
elected by the council this 
afternoon — St Andrew's Day. 


be the British scientist. He is 
unhappy with the antics and 
eccentricities of many of those 
entertainers paraded regularly, 
especially on TV, as " experts ” 
but points out that the genuine 
article often remains too aloof 
and resistant to any public 
exposure. Ideally, he would 
like to see more David 
Attenboroughs speaking across 
the whole spectrum of the 
subject 

David Fishlock 


Saleroom 
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■ A Redoat6 lilac: a missed opportunity by the Getty 


Goal for Getty 


NEXT WEEK the London 
auction houses move into top 
gear with both Sotheby’s and 
Christie’s holding their major 
winter sales of Impressionist 
and modern pictures, and 
Christie’s offering prints from 
the Duke of Devonshire’s col- 
lection at Chatsworth. Such 
a cornucopia of goodies is sure 
to attract the attendance of 
the Getty, the eminence gris, 
or perhaps the eminence r os£, 
of the art world. 


seems destined to grow even 
greater, at least in the size of 
its budget— the Getty is falling 
over backwards to defray 
criticism. - Over half its 
expenditure goes on various 
educational, computerising, con- 
serving, grant giving and other 
services in the cause of art 
history. Its main adverse effect 
could well be in concentrating 
all the resources for scholar- 
ship in art history on the 
Californian coast. In compare 


the producer 

DvnMjr. o«™ „ «««*• 
Soth"hvs sales In New lark 

accamo.ini rd 

netresses from bis soap opera. 
The new collectors are Jn it 
for fun — they mlcht. alter- 
nativelv. have invested in a 
hnsrijail train — but they Intend 
to use their money, borrowing 
against the value of their art. 
to finance other deals. 

Jeffrey Deitsch of Citibank 
reckons that there are IS major 
new collections m America 
\wrth $30m or more. The 
classic example is Norton 
Simon, but millionaires wan 
have had a more preearinns 
rise to wealth, such ns Saul 
Steinberg, have caught the hue 
These men are not without 
interest in their subject 4r *1 
they take the advice of 
fessionals. Some are moving 
from the main area of buying 
— contemporary American or 
19th century American art— 
into the Old Master market. 

Of course the fart that 
Americans can enjoy big tax 
advantages if they give their 
works of art to museums 


The Getty Trust has flOOm'son its buying programme, with one factor behind the receni 


to spend this year. Its main 
rival in purchasing power 
among the American museums, 
Fort Worth, has less than $10m. 
The National Gallery in Lon- 
don has a purchasing budget 
of £2.75m. Does the Getty, 
from its base at Malibu, Cali- 
fornia, represent a threat to 
Europe’s art treasures? Are 
we in for a cultural rape which 
will make Duveen’s efforts 
earlier this century look like 
mild scrumping? 

The Aspen Institute in West 
Berlin this week held a seminar 
to debate the issue, with the 
chief executive of the Getty, 
Mr Harold Williams, answering 
critics from among Europe’s 
museum bosses, including Sir 
David Wilson of the British 
Museum. Also in attendance 
were such interested parties as 


around 350m this year, seems 
almost hesitant. 

It has traditionally bought 
in three areas — Old Masters, 
antiquities, and 18th century 
French furniture — although 
it is extending Into photo- 
graphs. and late 19th century 
pictures, and could well make 
a move into prints at the Chafs- 
worth sale next week. But it 
seems to be keeping to its 
pledge not to compete if a 
national institution is after a 
major work of art: for example 
it held back from bidding for 


collecting spree in New York, 
but many of the new buyers 
want to create their own pri- 
vate museums rather than give 
to the Met in return for a tax 
gain. 

It seems dangerous that tV 
world market in works of ar;. 
estimated at $30bn a year, 
should be so dependent an the 
American economy. A slunro 
on Wall Street could badly hit 
confidence, just as, in the past 
year, the fall is oil prices has 
brought quietly back on to 
market two “new” collect! 


in 1983. But this means little 
if prices are forced so high 
by Getty that a national 
museum has no chance of mak- 
ing a serious bid. 

Its influence is also more 


ihirh 


the Gospels of Henry the Lion "ST' VTom 
in «L But this M. fcj 

Orientalist pictures, which did 


well. 

. But perhaps the worst effect 
of 'the; new buying is that it 
can encourage ill-founded in- 


STSfZSS ££%•!£ 'XL!*™! 

representing the salerooms, acquired seven of the 71 Chats- h^ a p^KUlSS KllKt 


and Julian Agnew. the dealers. 
While Mr Williams managed to 
quieten many fears about the 
Getty's intentions, the arrival 
of a new type r,f collector, most 


worth drawings in 19S4 on the 
nisht (and was outbid when 
the prices it fixed for itself 
were topped by some private 
American buvers) but It has 


forcefully represented in the since bought more from dealers 
Yuppie strain of youngish 
American millionaire. will 


hare a more immediate impact. 
Because of its power— which 


the middle and lower ends the 
art market is barely ticking 
over. As treasures disappear 
into museums the hunt is on 
for the super masterpieces; 

rTs™ sssr^issst *** bi * h p^. to 

ii is mopping up important sprnrt , ...ai 

nhotoeranhic collections, and 
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“ There’s no doubt about it— the game is exciting 

In deepest Sussex, City 
executives spend their 
weekends shooting each 
other. David McEwan 


reports. 


THE BUSINESS and financial 
world is often called a jungle 
where companies must expand 
or die. kill or be killed; where 
underperformers swiftly sue- successful City men and women 
cumb to takeover predators and want to Indulge in such an 
life is an endless struggle for activity? I contacted company 


They dye with 
their boots on 


struggle 

the sustenance of profit 
Weekends are a chance for 
most to escape capitalism’s 
natural laws and to indulge In 
something peaceful, such as 
gardening, a round of golf or 
washing the car. 

But 


who 


director Mr Kit Peters 
invited me to find out 

Arriving at game head- 
quarters in Holt wood, near 


Walking through the bush for 
the first time was unnerving 
and I expected a shot from 
behind every tree. The protec- 
tive mask made by breath 


Figure tree has ambitious 
plans for expansion. Following 
interest from several firms with 
sales forces, they recently 
recruited a management con- 
sultant to develop the way the 
game stimulates leadership and 
organisational skills. 

“ Overwhelming ” demand 
from people wanting to estab- 
lish their own game has spurred 
the company into franchising 
after being in operation only 
18 months. Three groups have 
already paid the £12,000 fee and 
another seven are interested. 

Mr Peters said one of the 
attractions of taking a franchise 
was being supplied with the 
company's pistols which were 
specially developed with a 
manufacturer of tranquiliser 
guns. Figuretree has a patent 
and worldwide manufacturing 
rights on the pistols, which Mr 
Peters believes are more 
accurate and powerful than 
American weapons used by most 
rival firms because they use 
compressed air instead of C02 
gas. 

But why do so many City 
people play the game? 

Mr Mike Spivey, a stockbroker 
with investment bankers Mer- 
rill Lynch, regularly organises 
games of 40-50 colleagues. He 
thought the attraction of the 
game was the opportunity it 
gave deskbound executives to 
run around with abandon. The 
nature of the game also 
appealed to their success- 
oriented fives and winning was 
important to them, he said. 

Mr Richard Horlich, invest- 
ment manager with insurance 
brokers Reed Sterihouse, says 
he enjoys playing because the 


Collecting 


secure one, rich collectors will 

ssl-ts art.’sss s^jKP ? 

with caution but it Is un- wSdrwr'* 

1 SurTy m y-rt pUISi Ghattwort h 
for £L24m. He wanted to 


March of time 


sound unnaturally loud in my game is so different from any 

ears and I kept a tight but other activity. 

clammy grip on my pistol. Sud- ** I suppose I'm a bit of a 


r""" “ .7, clammy gnp on my pistoi. £>ua- i suppose rm a nit of a 

Oxted, early on y am- ^enly I saw shadowy .figures child at heart. It’s fun crawling 

ing was like stepping to a fl^ng through the trees and around trying to shoot people." 

battle zone, in a ciemus stood - - - - - - - - 


there are those who 0atUe ? >ne ' «Mn an7, I drew closer to them to make IBM fields groups of up to 80 
choose instead to swap pin- a . ™ ug ^ ^ oden sure it was the enemy. When I people and organiser Mick Ellis 

stripes for army cam?u£ge I!? ^ ^ ers in S? de JS5S5T 



All this actiyi^Hs'bJouSt on J^SmS^bobiSs^S me - Fame because it allows him to 

by an adventure game called 3ack ® tr projective S°SS les But unfortunately for me, engage in a team activity with- 

Skirmish run by a comnanv pist0 aod they had seen me and soon I out the pain or mess of games 

called Figuretree Ltd in two €ve ? r ?i? e nf the was dodging a hall of pellets, such as rugby. 

Privately-owned Sussex woods Smplnd ^ iSi^and fire 1 started running, my only Mr Hans Jorgensen, a direc- 
Teams of up to forty playere n^ol ^Ji we wSe Jougbt on how to get away, tor of DRG, the Bristol-based 
Pay *17. Including lunch! for a SridM toto teSs. AcoS ft* 1 hadn,t * ot befo ™ * J»<*ae ing and stationery group, 
many of un- paSed hT a Stiy dressed on my ™and decided to go along when two 

ashpnedly call “cowboys and rata* we timn^aJkSd deeper S^ronge meant I was officially teams from the company played 
Sfsjf srevnH.qs.- The ourhome base, *“?■ ■■ I tiroq^Mt ™ etceJIeht" 

S^,JH fference is tint the marked by a red and white Th e only thing left to do was he said, but it also has a 
srown-ups use pistols which fire striped tape and a flag. Our walk back to game headquarters serious training nd? too because 

TMii-*? ro i?J :t ? es ~ Smal!1 gelatin aim was to protect the flag and wait for the next game. it builds leadership and team 

while Dying to capture the Despite the game’s immistak- spirit and teaches people to 
other team's. ably militaristic overtones Mr think quickly.” 

Using field radios the Peters says people don’t play He thought the game was 
referees held a simultaneous it tor role-playing or the ideal for training and motivate 

countdown and we instantly “ killing * but because it’s fun. ing the company’s sales teams, 

took up pre-arranged positions. In fact he tries to put off the He also found tt interesting 
Some sheltered nearby to pro- macho fantasists by encourag- because it brought out people’s 
teet the flag while others melted Ing women players, who usually animal nature and It was those 
Into the undergrowth to find make Up about a third of team*, with the most cunning and 
att *ek the enemy base. and he boasts a 90 per cent creativity who won. 

«. 8 no doubt about it— return rate amongst first time "And that’s what it’s like, in 

e exciting. participants. the jungle, isn’t it?” 


ESJ* with a bright 

S^todegradable. 

Why should so many normal. 


TOY SOLDIERS man* on. 
They may not be every collec- 
tor’s idea of a long-living 
investment but the market is 
buoyant. 

The world’s most expensive 
set was sold by London 
auctioneers Phillips this year 
for £7.200 — 13 pieces of the 
Royal Horse Artillery the men 
wearing khaki and steel 
helmets. The original cost in 
1940 was 10s 6d. 

Phillips pioneered specialist 
auctions of toy soldiers in 1969 
and sales have boomed to seven 
this year with even more 
planned for 1986. The firm’s 
publicity consultant Peter 
Johnson, and his wife Anne, 
are curators of the Forbes 
Museum of Military Miniatures 
in Tangier, the world’s largest 
collection of toy soldiers 
recreating wars at home and 
abroad from the 16th century 
to the 20th. 

Another Phillips man is con- 
sultant valuer James Opie, a 
member of the British Model 
Soldier Society for the past 22 
years. Opie assesses over 
50.000 toy soldiers a year, but 
gave up counting his own 
collection when it reached 
20 . 000 . 

Opie specialises in the pro- 
ducts of the Britains, who for 
the 74 years they made 
hollow-cast metal toy goldiers, 
were among the most prolific 
producers in the world. Even 
before 190fi. when production 
by this method stopped, collec- 
tors were searching for 
discontinued models. 

William Britain (1828-1906) 
started in business at 28, Lamb- 
ton Road, Hornsey Rise, in 
North London. In the early 


some markets. 

More cause for concern 
might be over thintrs it has 
not bought. Why did if not 
buy the Redout* watercolours 
of Iflfes, the originals prepared 
for the Empress Josephine. 
They went last week to a US 
dealer, cheaply, for $5m. and 
are now to be split up and 


[o £T' 
ligtE. 



his collection Into a higl 
sphere. 

In a recent Sotheby's sale of 
Impressionists it was estimated 
that 40 of the people in the 
room were worth over 8100m 
. ... . Many of these, or their 
representatives, will be In Lon- 
don next week. 


sold, at vast profit. The Gettty 

could have kept together a i n d 0 ° pn ,<* s 

■ce. It seems so , at . ,n * ver Y market, 

of overwhehnbtf the Stakes the disappearance 

bat it is absentwhen buyer t0 end a 

is aoseni wnen ^ happened recently with 


could have 
masterpiece, 
nervous 
market that 
needed. 


But the Getty is knowledge- SSffiL!? behind . 1h# * 
based. This is not always the !L5® messafie remains: 

case among the new collectors. C00 f at emptor. 
many of whom buy works of Antony lOOIUCrQit 


movable arm is usually on the 
opposite shoulder, with poor 
modelling on packs and belts. 

• Check whether a girth Is 
moulded on a horse’s belly, and 
look at tbe inside of the leg 
— it should be fully rounded, 
not flat. 

Albert Gamage and his cele- 
brated store in Holborn, then 
one of the largest outlets for 
toys in the country, were the 
initial promoters of Britain’s 
toy soldiers. Their 1906 cata- 
logue read: 

“We hold a stock of 500,000 
soldiers of all nations, but 
owing to the exceptional 
demand at Christmas time. 
Customers are urged to give 
their orders as soon as pos- 
sible.” • 

Oa offer were “soldiers to 
shoot" — each one had the barrel 
of his gun bored out and a 
spring attached— 10d for four 
complete with bullets, and a set 


lS90s the tov trade was nre- of J** Array Med,ca] Service 
SSL tn he Md hfc sons Y lth Dur ! es - and wounded, 2s. 

speciSise In A , presentatl0n case of a «»- 
specialise in toy plete company of Coldstream 


carious, so 

derided to specialise in 

Sr tte h0U0 “- tn general 

casting process. now range fr0J11 aboul £6 fop 


James Opie’s exceUent new 71 • 

Mi.!.', 'r„.. cm.-.. “ ora in ary guardsman — so 


book Britain’s Toy Soldiers ^oidar tbev 6 3 
1893-1932 (Gollancz/ £29^5), is millions-^to 1D 


Tll« «ftw Ol last 
signed rerrfew «»- 


about 



a tribute to the firm whose 
reputation was for absolute 
accuracy in uniforms, weapons 
and colouring. One of their 
competitors once put Life 
Guards on brown horses. 

Advice is given on how to 
recognise copies: 


thousands 
rare set 


pounds for 
soldiers. 

The Royal Horse Artillery set 
sold for £7,200 was in mint 
condition and in its original 
box. a factor than can add as 
much as £50 to a £300 set 
This sort of set is 


T3 T3 T ^ T? Ma £ i 5 g AU Trumps, which, 

J3 XV 1 1 J VTr 35 1 ^7® *** mor « than once. 
AVX ^ ^ seems to be a blind spot with 

many players. Admittedly the 

MY FIRST example hand comes heart Queen might have beaT- 
from teams-of-four: a false card, but the fall of thlf 


W 

♦ J 9 4 2 
O J 642 
O 10 8 

* K Q J 


N 

♦ 63 

K 9 7 5 • 

O K J 7 2 
+ 843 
E 

♦ 8 

Q 10 8 
<* Q 9 5 3 
+ A 9 7 5 2 


card favours the line adopted by 
the declarer. 


The 


second deal, or some- 
thing like it, occurred in a par 


♦ A K Q 10 7 5 
O A3 

O A 6 4 

* 10 6 


contest: 

N 

♦ 5 2 
^ K 9 6 3 
^KQJ 
‘ + 9 6 5 4 

. ^ E 

♦98764 ♦— 

JQJi0 5 OAS742 

if. 5 , ♦ A 4 3 2 

* Q 3 * K J 10 8 

S 


With both sides vulnerable. 
South dealt and opened the bid- 
ding with two spades, North 
said two no trumps, and raised 


♦ A^K Q J 10 3 


♦ 10 9 8 7 

* A 7 2 


the opener’s rebid of three SnSl^dMlt^SnJS TUtae r aWe ’ 
spades to four spades, which North replied w^Ih 0n nT? Path ‘ , 
became the final contract trump. 3 2L' 

West started off by making almost an mSSiS 11 !?®* 1 " 

King and Queen of clubs, and bid. Smith a ?* de 

followed with the Knave, wh^h spades. ^Vesr t0 J mT 

ruffed in hand. The est doubIed - and all 


was 


passed. 


declarer cashed Ace, King of West « v 


spades. East showing out on the dummy ntavnli , eart Qu*™- 
second round, and paused to declarer mfS? l? w * the 
study the position in the light spade Are cashe * 

of the 4-1 trump break. He H. “ a ** st >owed 

then cashed the spade Queen tniinns ^ remal nto« 

and the diamond Ace, led a tKbie^ “EM®* from 

diamond, and finessed the to the 
Knave. This lost, and the con- ^ at 

traet was defeated. aSlhSE of ^ 

In the other room South was diamond ho2iii?m?122 ^ 

in the same contract, and down urs> 80,1 went on ® 


received the same lead. He To find . . 

ruffed the third club, as before, missingtrumo? Wth * U fiv ® 
and drew miinri. ,,-17*7.?. i rUnj PS was Certain lv 


0 The metal of a pirated Foot because of the steel hpVmptc an* 
Guard, probably by Banks or toe ‘J*a£ Britoto fSSfimie 
Reka, is much brighter and b did nM realjv ° „ n n a t “"J® 

more brittie the actual casting realistic though it mly 

thinner and lighter. have been. s 

• Tlie paint on an infantryman T v— , , 

of the line Is inferior, and the JUD6 field 


and drew three rounds of unlucky, butsmrth 1 S, A o?v nly 
trumps. Then he cashed Ace overcome ha *» 

and King of hearts, and ruffed he draws 6 V?«r? 15?^ Whea 
a low heart, dropping the Queen should dUcS * e tr ^PS, he 
on his right. rii-,1^ , ard dummy’s three 


He cashed the diamond Ace. fo3Sw nd with° n i°i! ,tS, ^- an * > 
crossed to the King, and from hand vfe 4 ! amo 7 5d Wl. 

returned dummy’s nine oE can do 1 wins ’ but h ® ‘ 

hearts, ruffing in hand with his declarer f u® - l0 , sto P the 
remaining trump, the 10. West with his chlS toad 

had to follow suit, and the con- the good making 

tract was fulfilled. West's spade West holds ? ven lf 

Knave ruffed his partner’s win- heart rehW 6 d,araQnd A «. a . 
nliig diamond. South from^i5 ana ?i prev ent 

Tbe successful declarer tried ^roaking-IO tricks, 

the play— christened by 


me 


C. Cotter 
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Sing hey, ho, the wind and the rain 


/JT IS a wonderful winter for 
The mood Js rich 
,:Wm!ent. lavishly wrapped 
■.'-yams* wind and weather, 
r™™- and bl- ocades jostle with 
,yiRs and satins. Embroidery, 
fantasy, dressing-up are once 
n-agam in vogue. The moods are 
vritany and this year’s coats can 
|>takc you through from morning 

"-j-* 0 laTe > late night and back 
;.#gain. 

.f. . ■ Tronchcosts are no longer 
5 jnst for the rain — cut sharp 
-iand sultry they can go to the 
^ most glamorous evening event 
^Velvet looks quite at home by 
.-flay. Embroidery is once 
more a permissible daily Indul- 
gence. Sketched here are five 
"••■fff the season's most seductive 
c -coats — oach makes a strong 
^■-fashion statement and they are 
-^'not likely to appeal to shrink- 
■'■'jng violets, but any of them 
;..cduM be the one big buy that. 
.a .would cheer up your whole 
'“'wardrobe. 
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Paulino Rosenthal 


Coot* from Wt to right 

Lush cotton velvet coat, 
capacious enough to wrap 

light round. With fake fur 
lining and collar it is a 
comforting coat to face the 
grtmest weather. By Sheridan 
Barnett In black or brown 
(a lovely soft mole brown) 
both with brown fur, U is 
£250. From Harrods. 


A PERFECT example of the 
sharper styling now being 
offered by the new breed of 
revamped High Street shops. 
Quality may not be up to the 
standards of the other coats in 
fhfc group but for the money, 
£69.99, it Is remarkable 
value. Cut like a very 
sleek trenchcoat, but 
good and roomy, in tune with 
this winter’s look, it eould take 
you anywhere. It has the new 
long length — not quite to the 
grnnnd — but not lined, so it Is 
not for chilly mortals. For sheer 
glamour, though, it is bard 
to beat. Made from 100 per cent 
polyester satin, it is available 
from Principles in Debenhams 
of Oxford Street, London Wl, 
Brent Cross. Manchester, 
Edinburgh. Newcastle. York. 
Sutton Coldfield, Bromley, 
Canterbury', Croydon and 
Cheltenham. 


A raincoat so elegant It will 
take yon anywhere. With lots 
of detailing like buttons and 
pockets, it Is made of 100 per 
cent nylon, feels like silk, and Is 
warm enough, with Its fake fur 
lining, to see you through 


'almost anything the winter may 
bring. Designed by a bright 
new Irish designer. Michael 
Mortell, it costs £205 and comes 
in black only. From Joanna’s 
Tent, 289b King’s Road, London, 
SW3, Gargle. 32 Barton Street, 
Bath, and Bowlers of Norwich. 


The oversteed raincoat by 
Jasper Conran; cut to swagger, 
to exaggerate, to look bold and 
exciting. It shimmers In black, 
red or brown: made from 65 
per cent shot silk and 35 per 
cent polyester. Showerproof 
but not in itself wonderfully 
warm; when the temperature 
plunges, wear it with a lining. 

It costs £457 from Harvey 
Nleols of Knightsbridge. London 
SWZ, Lucienne Phillips of 89 
Knightsbridge. London SW1, 
Hobby at Cardiff, and Ambers 
of Amersham. 


John McIntyre's theatrical 
brocade coat — a wonderful 
swirling drama of a coat— made 
from wool, cotton and viscose, 
with a fake fur lining and 
collar. In red, gold, wine and 
purple with self-coloured 
embroidery, it costs £800.' If 
the price seems excessive I can 
only tell you that if you want 
one you will have to hurry 
because they are — to use tho 
relevant cliche — •“ walking out 
of the shops.” A matching hat 
comes In the same colours and 
with the same fur trim for £22. 
Find it at Harrods or Harvey 
Nichols or Roxy of Kensington 
Church Street, London W8. 
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Lucia van der Post prefers gift hampers personally packed . . . 

1 The finest food you can afford 


^CHRISTMAS . wouldn't be 
t '.Christmas without food. In 
-Ahiiost every Christmas tale, 
ty festive message, the two 
hand in hand. It makes the 
perfect present both for those 
..iiho have a lot and for those 
w ’lio have little. There is surely 
...nobody so spoiled that he or 
'.she. is not encouraged by the 
'bight of a whole ham upon a 
;,.stand, a round cheese on the 
sideboard or a fine home-made 
,, 'jelly on the table. 

... Whether you want to buy 
.food for your larder at home 
or to give as presents to others, 
Mhas never been easier to do 
^$5. You can spend as much as 
t,£l,500 on what Harrods des- 
'.cribes as the Ultimate Christ- 
’ mas Luxury, The Supreme 
..Hamper; or you can spend as 
'little as £1.40 on a jar of Apple 
Land Geranium jelly from The' 
. Conran Shop. And if you live 
Hn the country, or just dont 
fancy lugging it all back home. 


you can order a great deal of 
it by maiL 

The easiest, the most tradi- 
tional, way to give food is by 
means of The Hamper. In 
theory this is a lovely notion. 
It brings back comforting 
memories of the tuck-box and 
has much the same charm as 
the Christmas stocking — instead 
of one present immediately 
revealed as the wrapping-paper 
comes off, there are the thrills 
of rummaging through the 
straw for more delights. 

The practice is slightly 
different Most of the pre- 
packed hampers that one would 
wish to give have the sort of 
price-tag one could not contem- 
plate. At Harrods and Fortnum 
& Mason, the two emporia most 
famous for this sort of thing, 
those packed with anything sub- 
stantial cost from £60 upwards. 
Prices between £100 and £300 
are quite normal. Even these 
invariably contain something 


one would prefer not to eat. 

Better by far to put together 
a hamper of one's own. Buy as 
fine a wicker hamper as you 
can afford — unforunately these 
come rather expensive these 
days, but at The Conran Shop 
there are two cheapish ones at 
£13 (measuring 35 by 50 by 20 
crus deep) and £15 (40 by 58 by 
30 ems deep). 



Many shops, inducting the 
Habitat chain, sell baskets and 
hampers in different sizes and 
at varying prices (at Habitat 


they start at £5.95). All these 
could be filled with food of your 
own choice. The better baskets 
can go on to a useful after-life 
as a work-basket, if not as a 
picnic basket If you are feeling 
particularly generous or have 
some especially large items to 
pack, then Graham & Green of 
4 and 7 Elgin Crescent, London 
Wll sell some capacious log- 
baskets which some of their 
customers (like Virgin Records 
Whose lucky staff get them for 
Christmas) buy to fill with 
goodies. At £9.75 these baskets 
are a particularly satisfying 
shape. 

Alternatively, Crabtree & 
Evelyn have commissioned some 
truly beautiful large tins which 
could be filled with goodies of 
your choice. Though the tins 
cost £4.50 (for the Winter 
.Crabapple scene) and £3^0 (for 
the Dutch winter scene) empty, 
you do have to buy at least 


something from the Crabtree & 
Evelyn range to put in it — not 
difficult, considering the range 
of enticing comestibles this firm 
produces. 

As for food to fill the hampers, 
.the choice is almost limitless. A 
lot of fun could be had making 
them personal, pandering to 
known foibles and preferences. 
Philippa Davenport, our cookery 
correspondent, and I are as one 
on this matter; we believe the 
best food to give as presents Is 
■ the finest you can afford — that 
does not mean elaborate, but 
rather that trouble should be 
taken to track down the best of 
its kind. 

Here are Philippa's sugges- 
tions for the sort of edibles she 
(a country dweller who cannot 
always find everything she 
wants in her village shop) would 
love to receive. Any or all of 
them would delight almost any- 
body I know. 

• Some vanilla pods and saffron 
stamens (very hard to find in 
the country). Unusual jellies— 
in particular ones like the 
quince, medlar, mulberry and 
loganberry that Tiptree make. 
Bags of pistachio and pine 


nuts. Honey in the comb. 
Prettily packaged jasmine and 
blackcurrant tea from Twinings. 

• A lovely great piece of 
Parmesan cheese, or a really 
good cheddar to make a change 
from Stilton. Justin de Blank 
of 42 Elizabeth Street, London 
SW1 sells a particularly wonder- 
ful mature cheddar. 

O A good vinegar or two 
(cboose from Rasalmic, rasp- 
berry or blackcurrant, which 
last is the current “foodie" fad). 
Some extra virgin oil (now 
more widely available than ever 
(see Philippa's update below). 
Small jars or bottles (because 
they do nert keep well, once 
opened) of walnut and hazelnut 
oil. 

O Some dried cepes and/or 
dried chestnuts — both marvel- 
lous to have in the store cup- 
board. Wild rice is desperately 
expensive, hard to find, hut a 
lovely treat. Orange blossom 
water (use it in dried fruit 
salads, or for scenting a proper 
blancmange, cream or junket). 

• Some tiny green lentils from 
Le Puy. Crabtree & Evelyn's 
Passionfruit curd (an exotic 
treat). Some Gentleman's 
relish. Rodier sardines which 


are to ordinary sardines as vin 
ordinaire is to a fine vintage — 
tinned in olive oil they are 
the foodie brand. 

Philippa clearly does not have 
a sweet tooth. For those who do 
I would add some dark bitter 
chocolate or some bittermints 
from Bendicks or truffles from 
Proslat. All these ideas, I think. 


add up to much more of a treat 
than the more standard hampers 
full of traditional cakes and 
puddings. ' _ 

Odd comers can be Alien 
with some crisp polished apples. 
Townies, in particular, always 
appreciate home-made chutneys., 
marmalades, preserves and 
jams. 



Anno Morrow 

FU1 a capadons log basket (£9.75 from Graham and Green, 4 and 
7 Elgin Crescent. London Wll) with goodies of your own choice 
to make a handsome present. 







Taylor 

They don't make hampers today the way they used to. Left, 
a wicker case with canvas cover, circa 1920, holds proper china, 
cutlery, ceramic containers and a copper kettle with a burner. 
Above, the passenger’s footrest from a 1910 Rolls-Royce doubled 
as a hamper. From a selection of antique hampers, £300 upwards 
at Mansfield, 30-35, Drury Lane, London WC2. 


; . . but hampers can be made up to order 


■!F HOWEVER, you have ran 
tebt of time and energy and 
f *want to do things the easy 
' Way. here are a few addresses 
that will take care of the hassle 
'^nd do all the thinking and 
’ packaging for you. 

Baskets with Love, 707, 
Fulham Road, London SW6 (tel. 
01-731 7998) offers some 

standard baskets (like the 
Champagne Celebration or tile 
Brambly Basket, filled with 
sweet and savoury preserves) 
but will also make up special 
orders if you indicate the sort 
of basket you would like. Prices 
do not seem cheap (£46, for 
example, for a bottle of Tait- 
tingcr. two “fluted” glasses and 
napkins, and some chocolate 
truffles, all In a basket decor- 
jited with silk flowers and! 
■gibbons) but the selection is 
.quite varied. 

Justin de Blank, 42. Elizabeth 
..Street, London SW1 (tel. 01-730 


0605). For my money, one of 
the best sources of fine food in 
London. Everything I have ever 
tasted from here has been of 
exceptional quality. You can 
buy a single luxury like a whole 
or half unpasteurised Blue 
Stilton, a side of smoked salmon 
or Gravadlax, some homemade 
breakfast sausages, or a com- 
plete hamper. 

Cheapest of his hampers is 
the No 1 at £35; the only 
hamper I know that includes 
not a singie'thing I would not 
eat 

Among other delights there 
Is a half-bottle of Justin de 
Blank champagne, half-bottle of 
Muscat de Beaumes de Vejaise. 

Hampers of Henley, Under- 
wood, Remenham, Henley-on- 
Thames. Oxon. TeL Henley 
<0491) 572114. One 'of the -few 
companies offering a really in- 
expensive hamper. For instance. 


for just £10 (carriage £2.50) you 
could ■ order the Tea Basket 
which includes a selection of 
interesting teas as well as a 
packet of shortbread and arrow- 
root biscuits. Then there is the 
smoked basket for £25, which 
includes a half-portion of 
locally smoked duck complete 
with orange, Bath Oliver bis- 
cuits and a half-bottle of Macori 
Villages. 

Nuttall, Unit A, 165, Brent 
Rd, Brent Park Estate, Middle- 
sex. Telephone: 01-571 7733. A 
jaunty brochure with a series 
of hampers named after the 
famous Steam Trains. Cheapest 
is The Royal Scot which at 
£29.25 (carriage £9.03) seems 
good value including as it 
does, many desirable Christmas 
goodies, though there are 
rather too many tins, albeit 
high-class ones, for my taste. 

Most expensive of all is The 
Cornish Riviera: £S8 in a gift 


box, or £10450 In a willow 
hamper. Once again quite a 
few tins (like a whole cooked 
ham and some John West 
smoked oysters) but otherwise 
a delicious sounding assort- 
ment For a friend going on 
a journey The Pullman Pack 
for Gentlemen is an expensive 
(£32.50) but elegant parting 
present; 700 grammes of Stilton 
and a bottle of Graham’s 1978 
LBV Port (and he or she does 
get to keep the willow hamper). 

Devon Harvest, Head Mill 
Trout Farm, Umberleigh, North 
Devon (Tel 0769 80862) packs 
hampers for food purists with 
a ready cheque book. For £165 
a group of West Country inde- 
pendent food producers will 
send a selection of country pro- 
duce guaranteed entirely free 
from preservatives, artificial 
colourings and additives. It 
sounds delectable — including, 
as it does, a goose, ham, cheese, 
cream, smoked trout, baron, 
honey, fudges, herbs, sausages, 
wine and cider. 


Philippa Davenport samples some more virgin oil 


-EARLY THIS year, when estate 
-bottled olive oils from Tuscany 
■‘began to be imported here, I 
"attended a tasting and wrote 
^enthusiastically about the deli- 
cate fruitiness of these magnifi- 
cent extra virgin oils. 

y - Another olive oil tasting was 
held in London recently, and Jt 
-excited as mueb greedy 
--pleasure as before. This time 
„ there was the added interest of 
i, being able to sample factory 
produced extra virgin olive oil 
-as well as estate produced oils, 
-.ill wasn’t a blind tasti ng ana 
I 'there was just one industrial 
•offering, apparently « 

•‘random from a sapermarxet 
• ^election in Italy- ®n* "{• 

factory-produced extrarirgn 
= oil was kept separate from the 
-rest, identified as such to pro- 


vide a base line against which 
to judge the others. 

The factory extra virgin was 
generally ' considered quite - 
oiivey, indeed pretty good when 
tasted in isolation. But, once 
tasters began to dip Into, the 
estate produced offerings, the 
comparisons started and dif- 
ferences in quality were re- 
marked on In no uncertain 
terms. Little sighs of pleasure 
were heard here and there, the 
word elixir was mentioned, and 
one taster spoke of differences 
as marked as those between 
grand erndessd and vin ordin- 
aire. 

When last X wrote, - only a 
handful of retailers were stock- 
ing Tuscan estate produced 
extra virgin olive oils.. Now, I 
am pleased to ray. the net has 
spread much wider. 


The great Irony — and the 
great sadness — is that, while 
our imports are np and Tuscan 
virgin oil is now more widely 
available here than before, the 
total quantity of olive oil pro- 
duced In Tuscan; this season is 
dramatically down. 

Cruel weather — frosts and 
drought — devastated crop expec- 
tations and caused many Tuscan 
estates,- apart from those in the 
comparative shelter of the 
Ligurian coast to lose up to 90 
per cent of their olive trees. 

One immediate effect is that 
some estates. . like Fattorla 
Selvaplaha, have abandoned 
olive growing altogether, and 
the others have had to increase 
prices by about 60 per cent. 

The.oils imported by Charles 
Carey (Badia a Coltibuono, 


Tenuta Caparzo. and San Ber- 
nadino) are now available in 
London and many other towns. 
For yonr nearest stockist tele- 
phone 01-602 7040. 

At . the very top end of the 
market, Badia a Coltibuono 
(rated best of all) now. costs 
about £12.50. per litre whilst 
the popular San Bernadino re- 
tails at approximately £8.95 per 
litre. 

Costly these oils may be, but 
delicious they certainly are and 
Christmas isn't a bad time to 
treat yourself — and others — to 
this sort of indulgence. 

Tuscan estate bottled extra 
virgin olive, oils imported by 
Colin Price Beech (Castell 'in 
Villa, and Fattorla dell’Ugo) 
are now available in London. 
Oxford, .and in. many other 
towns. For full names and 
addresses of stockists, telephone 
01-730 6377. 


Finest & Rarest Wines 
& Collectors’ Pieces 

Thursday 5 December 1985 at 11.00 am# 2.30 pm 

This highly important sale will feature probably the rarest 
wine ever sold at Christie’s - a 17S7 ChSteau Lafite fiom the 
cellars i of ' Thomas Jefferson. The bottle, with original js 

hand-blown and engraved “1787 Lafitce ThJ.’ Thecolour and 
level are both excellent for a wine neariy 200 years old. 

Collectors’ Pieces will include a most unusual 1834 wine 
strainer cum corkscrew by William Dainty— as well as a 
selection of eighteenth-century Dutch onion bottles, wine 
magazines, lithographs and cellar artifacts. 

Wines are now being accepted for sales in the New Year. Rw 
programme and details of forthcoming sales please contact 
Rosie Sharp. 

CHRISTIE’S WINE DEPARTMENT 

8 King Street, St James’s, London SW1Y6QT T el- (01) 839 9060 

■CKpfig0 M E 

MAKERS OF FINE TOILETRIES 

AROMATIC ROOM FRAGRANCES 

_ ® ar fivgmnt burning oQs are designed to produce 
ddicate and long lasting aromatic vapours. They an 

J presented in a gift box containing a miniature bottle 

^af burning 'oil together with a i drcokrparcelain 
^trough in which the oil is allowed to vapourise 

I withjthejhcat from a 'table lamp. Specially 

compounded burning sticks an also available 
i d i sti nc tive Czech & Spealce fragrances 
i These products are complemented^ 

| : by our very special potpourris. 

'An tUgart present, to give with 
l confident*, jvr all special occasions. 

Postal topping; Please ask for a _ 
r brodraiei 01-908 4567 or Visit our shop 

3SJERMYN STREET, LONDON SW1 



John Donald 

designer ^goldsm ith 

For that little something 
. with, a big difference 

.120 Cheapside, 
London EC2 
Telephone: 01-606 2675 



CHRISTMAS GIFTS 


THE GUINNESS 
COLLECTION 


Exclusive Gifts of Pure Genius 

ORDER NOW 

FOR CHRISTMAS DELIVERY 
lelepfaone: 0517097711 
For your Free Catalogue' 


FORGET THE 
CHRISTMAS SPIRIT 
< THIS YEAR 
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WINTER'S 

FINEST 

COLLECTION 

OF 

SHEEPSKINS 

& LE ATHERS 

* OVER 4000 COATS AND 
JACKETS IN STOCK 

♦ALL SIZES & COLOURS 

♦ FOR MEN. WOMEN & 

children. 



OPEN ALL WEEK 
SUNDAYS TILL 2PM 


T6 20 MIDDLESEX STREET. 
LONDON El. Tel: 01-247 3328 


RESTAURANTS 


STEAM ENGINES 

iKSmSSi". -jp g' 11 " — 

01 £' 9 r! , . qua !i. ty 

Bott-togethar Kha in tSmomria 
For Catalogs io send SOo 


WORN PAViutms te , gmrwn'dSh 

^ tS-w x« 4 . 

fij” T«wo."TRV»- T1 gS f ofit.‘'ipa4 


Private cellar 

- sale of 

FINE CLARET 
and 

VINTAGE PORT 

For a detailed list 
write Boa: F6159 
Financial Times 
10 Carmen Street 
London EOiP 4BY 


For excellent Indian Cuisine 

served in an atmosphere of 

relaxed luxury the 



RoninaBate 

Imidoari Restaurant 

Recommended by: 

TIME OUT MAGAZINE ' 
WHATS ON WHERE TO GO 
BRITISH TELECOM 
Good Food Guide 
Prestel 54761814 

14 The Broadway, Southgate , 
London N14 

Reservations: 01-882 670Q 


INDIAN RESTAURANT 
ESTABLISHED OVER 27 YEARS 
Recommended by TIME OUT 
. Capital Radio, 
and many other oaperj 
Yoted best out of ' "O various, 
chosen restaurants in 1983 
SPECIAL SUNDAY 9UFFHT 
LUNCHI 

"-75 — as much as you can eatl 
117 CLAPHAM HIGH STREET 
.LONDON SY/4 
Tel: 01-&22 2530 
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IN SPITE of heir use of the pre- 
sent tense which usually irri- 
tates roe in a novel I was par- 
ticularly fascinated by Anita 
Brookner’s Family and Friends 
(Cape, £835), a series of vivid 
slides depleting a Central Euro- 
pean family settled in England 
from pre-war to post-war years. 
The characters of brothers and 
sisters are dramatically con- 
trasted and delicately drawn. 
Herself an art-historian. Miss 
Brookner is a literary artist of 
star quality. 

Another art historian. Dr 
Jennifer Montagu, has produced 
an original rehabilitation of the 
fine Baroque sculptor Alessan- 
dro Algardi (Yale, £65) which 
is also a pleasure to read for its 
erudition and freedom from the 
prevalent jargon. The price Is 
not too high for such a splen- 
did production. 

HAROLD ACTON 


TO ME, the most striking and 
interesting novel of the year 
was In tile Dark, by R_ M. 
Lamming (Cape, £8.95). Al- 
though the subject is rebarba- 
tive — the slow approach of 
death to a selfish and disagree- 
able old man— it is tackled with 
impressive empathy and authen- 
ticity. Clearly a developing 
novelist to watch. The Oxford 
Book of Military Anecdotes, 
edited by Max Hastings (Oxford, 
£9-50) struck me as an antho- 
logy par excellence, a thing 
which could not have been done 
better. Finally, The Singing 
Game, by Iona and Peter Opie 
(Oxford, £15) seems to be the 
best of all their books about the 
traditional lore of school- 
children, linking the subject 
very deeply with the heart of 
the human imagination from 
time out of mind. 

RICHARD ADAMS 


THE MOST dynamic novel of 
1985, predictably unhonoured in 
this year’s genteel Booker hand- 
outs, was Brian Moore’s Black 
Robe (Cape, £8.95). Jesuit mis- 
sionaries tangle with savage 
Indians in darkest America, in 
a historical tale remarkable for 
its pace, power and intelligence, 
and for its ability to combine 
an implicit religious debate 
with an explicit use of vivid and 
vitalising colloquialisms (and 
even anachronisms) in Its dia- 
logue. 

NIGEL ANDREWS 


MY FIRST choice would be Ben 
Pimlotfs Hugh Dalton (Cape, 
£25). It combines accuracy, un- 
derstanding of the period, and 
genuine human perceptiveness 
without any of the muck-raking 
BWaquerading as psychological 
. insight which disfigures some 
^^ttenporary biographies. 

Among autobiographies, I 
would give my first prize to Eric 
Roll's Crowded Hours (Faber & 
Taber, £15) which describes, 
with cwdid but fair comments 
both people and policies, his 
strenuous progress from 
AnstriitHungary before 1914 to 
London, Puis and Washington, 
and his successive Incarnations 
as university economist, inter- 
national bureaucrat and filially 
bank chairman. 

DOUGLAS JAY 


Claire Bancquarfs Anatole 
France (Galmann-Levy, FFr 99). 
No English book that I read this 
year came anywhere .near it 
Anatole France is a writer who 
has always appealed to me— a 
great writer, ridiculously depre- 
dated in the generation after 
his death, now coming back 
again. And rightly— such dis- 
tinction and intelligence, erudi- 
tion and wit no Illusions about 
humans and their silly affairs, 
I was always amused by bis 
“Qu'est-ce que e’est que 
l'amour? Cest 1’ union de deux 
esprits et le contact de deux 
epldermes?” 

A. L. ROWSE 


MOST BEAUTIFUL and 
boldest of the year’s books must 
be Dante's Inferno, illustrated 
and translated by Tom Phillips 
(Thames and Hudson, £25). For 
me the fascination of this book 
lies in the artist's evident 
obsession with Dante at a level 
which goes far deeper than con- 
ventional illustration of the 
damned. Phillips’ translation is 
clear and elegant, while the 
prints provide a deeply-con- 
sidered, often mysterious reflec- 
tion on the poem’s imagery and 
meaning. 

PATRICIA MORISON 


IN A YEAR, which has seen 
the rise of what has been called 
a “poetry- boom." but which is 
in my view largely a commer- 
cial and intellectually preten- 
tious creation of an industry for 
various sorts of bad verse, my 
choice must be Cliff Ashby's 
collected poems, Plain Song 
(Carcanet, £935). Ashby, born 
In 1919, has published two 
novels and three poetry collec- 
tions, but has never been much 
heeded — except when his work 
was made a special feature of 
the off-beat quarterly, X, in 
the 1960s. Those who admire 
Larkin for his feeling will 
admire Ashby. As C. H. Sisson 
has put it, there is something 
“almost shaming" in his 
sincerity. 

MARTIN SEYMOUR-SMITH 


KURT VONNEGUT has killed 
himself in order to write 
Galapagos (Cape, £9.50): he 
narrates as a ghost which, for 
a million years, has rejected 
oblivion in order to observe the 
denouement of human des- 
tiny. The outrageous sequence 
of events he describes causes a 
crew of ill-assorted passengers 
bound for the Galapagos archi- 
pelago in 1986 to become the 
forebears of a new mankind: 
amphibious, inarticulate and, 
without our own powerful and 
destructive brains, totally con- 
tent Not a sermon for the 
atomic generation and never a 
rebuke to Darwin, the novel is 
a highly entertaining synthesis 
of energetic invention and 
comic observation. 

CLIVE FISHER 


PHHJP ZIEGLER’S Mount- 
batten CColHns, £15), is a 
biography, to remember. For a 
so-called “official biography," 
its sub-title. It was refreshingly 
frank. For a twentieth-century 
biography it managed to place 
its subject in longerterm per- 
spective. Above all, - it was 
readable throughout more than 
700 pages. The general ques- 
tions it raised are as interesting 
as the specific questions, con- 
cerning Mountbatten.. 'What is 
“greatness?" How can “royals " 
live and adapt? 

ASA BRIGGS 


A PUBLICATION I have found 
especially Interestin g thi s year 
is primarily a picture-book, 
though it also contains a sen- 
sible and soundly written text 
Colette: A Passion for life, by 
Genevieve Donnann (Thames A 
Hudson. £25) which has been 
translated from the French, pro- 
vides a magnificent array of 
photographs and drawings — 
many of them I had never seen 
before — 'that illustrate every 
phase of the famous novelist’s 
existence, as a country girl, a 
clever, restless young woman 
married to the wicked old 
journalist Mr Willy, a vagrant 
actress and, at last, as the 
venerable grande dame of the 
literary world. 

PETER QUENNELL 


THE MOST absorbing reading 
for me this year came from two 
biographies, each dealing with 
an enigmatic and often mis- 
understood figure. The first was 
Michael ScammeU's monu- 
mental study of Solzhenitsyn 
(Hutchinson, £18.00), a deeply 
researched but in no way hagio- 
graphic portrait, and full of 
fascinating detail. 

My second choice is P£tain: 
Hero or Traitor? (Viking, 
£1635) by Herbert R. Lottman, 
an American correspondent 
now working in Paris, a coolly 
objective study from which the 
old Marshal emerges in a rather 
more sympathetic light than the 
ragtag and justly reviled regime 
over which he persided. 

ERIK DE MAUNY 


THE BOOK that has interested 
me most, and given me the 
greatest pleasure, is Marie- 

BOOK PUBLISHER 

>m d manu- 
script* tar publication on subsidy 

MERLIN BOOKS LTD 
Brannton, Devon, EX33 JEA 

Telephone (0271) S16430 


I CHOOSE a political book— 
and then a personal one. Out of 
the confusion of modern 
Spanish politics (the Civil War 
and what led up to it tend to 
defeat the most eager Spain- 
watcher), David Gilmore has 
made an admirably clear, fair, 
readable and likeable book, 
The Transformation of 'Spain 
(Sidgwick and Jackson, £12.95). 

Entirely unlike the anecdotes 
most parents bore their friends 
with, Lovat Fraser’s A Father’s 
Year (Fontana paperback 
original, £2.95), an account of 
the behaviour of his two small 
children, Tilly and Jack, across 
a year, is a book of piercing, 
almost painful intimacy. 

ISABEL QUIGLY 


My Book of the Year 

Our reviewers choose the books published this year they 

have most enjoyed reading 
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Keri Hulme, the New Zealand novelist, winner of this year’s Booker Prize 
for Fiction, for her novel “ The Bone People,” one of the Books of the Year 
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ROGER LEWIS but also a case of starting with 
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BEN PIWLOTT 
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McLean (Hodder and Stough- Sence view, 
ton, £6.95). It is half-disserta- 
tion. half-memoir, explaining eammtamam 
what causes diabetes, what it 


ZARA STEINER 
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B. A. YOUNG 


OF ALL the books I read in 
1985 one stays in the mind 
with exceptional vividness: 


atavistically to General de vides a few laughs, which is 
Gaulle's strategic doctrine of more than can be said for 
national independence. For this British fiction in 1985. Billed 
reason, my choice is L’ Avenir as “a merry, poignant, some- 
de la Guerre by Pierre times ribald picture of the 
Lellouche (Paris, Mazarine, American Jewish experience,” 
FFr 89), which is a systematic it deals with the attempts of a 


literature its characteristic ----- -- .. . . - 

attraction— Pepys for example, education 
Yet it Is an obsessive read. « school suggested jangebto 
___ him from Greek mytnologj — 

RICHARD OLLARD Aesc i,yi us a nd Orestes in Acacia 
BaBDBMmm Avenue. 

Macabre though the story is, 
I DERIVED great pleasure both murderer and author turn 
from the novellas of Rachel it into a black comedy, and 

Ingalls in her Three of a Kind there is a hilarious account of 
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a tea-party where drink, cakos. 
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lincn.AEL PROWSE 


I GOT to know Lord Mount- 
batten towards the end of hM 
life. Not well, but well enough 
to be Invited to spend n d:»v 
with him rt P.roadlends. He is 
the ultimate for a bio/irophcr. 
Philip Zieqier's Mounriiatirn 
(Collins, £15) is a sp’endid 
hook. Ziegler obviously admires 
Mount batten hut is not siany- 
eved. Verv few renplr cortW 
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orderly Elements (Gollancz, ' ...j 
£ 8.951. and Robert Richardson’s ' VjJ,q '* 
The Latimer Mercy (Gollancz. 
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WILLIAM WEAVER 
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DENYS SUTTON 
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Varner's Kitchener (Famish 
Hamilton. £!2.95) and *he 
second was ti’e novel Paradise 
Lost by John Mortimer (Viking, 


Britain 


lecturers, I nominate one by 


Hulme’s The Bons People 
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ing novel. True, it has delects: 
A GOOD year for books, how- but these seem unimportant 
ever, the claret turns out. The beside the central portrait, an 
best new verse I have seen is autistic child who would try 
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Booker judges in thinking Keri masterly niece of work by some- 
Hulme’s The Boss Peop’e one who understands about 


show currently at the Notional Roger Silverstone, a literate 
Gallery of Art in Washington, sociology lecturer, whose Fram- 
DC. It costs £19.95 and is in a jng Science (BFI Publishing, 
limp-cover, but the price is a £i6.(*0 board, £7.95 paper) pro- 


generals, how they happen and 

hov they are sliaocd from the . __ . . . 

clay by the Ere of events. It is thon ? ™ co1 ?^- entries, by 
also a marvellous vignette of semed ranks of ci^ierts, are 
life and progress in the profes- fascinating, not ‘least because 
sional classes in the last part of p ey . nave simpbfied for the 
tb- 19tii centurv foreign audience; the mtroduc- 

t_ .. ’ , tory articles place the country 

.}P f ^ n ^ houses and their contents in an 
depicts with absolute clarity historic3 , context without aav 


pittance compared with the cost 
of visiting the exhibition, and 
j-nu get photographs of ail the 


vides the most detailed, 
accurate, and honest analysis 
of the making of a serious tele- 


590 items on display, most of vision programme 


THIS YEAR I -was introduced 
to the poet Geoffrey Hill with 
the Collected Works published 
by Penguin (£3.95). He’s been 
writing for three decades, so 
the introduction informed me. 
But, better late than never, and 
I was nearly as amazed and 
moved by his writing as when 
I first discovered John Donne 
at the age of sixteen. 

.My other choice is Frances 
Partridge’s second book of 
diaries. Everything to Lose 
(Gollancz £12.95) spanning 
what might seem 15 dull years 
from 1945 to 1960; yet they are 
witty, sympathetic and finally, 
at tiie death of her husband, 
very moving. In the least pre- 
tentious of ways she raises all 
kinds of fundamental questions 
and even, on occasions, pro- 
duces answers. 

RACHEL BHUNGTON 

“ DO NT TELL them how we do 
it, cocky," was Ralph Richard- 
son's usual advice to actors 
about to launch into print. He 
would have despaired of Antony 
Sher. whose Year of the King 
(Chatto and Hindus, £10.95) 
illustrated injfctaiJ the search 
for Richard DDL to *e shadow of 
Olivier. Psychotherapy, homes 
for ie disabled, photographs of 
Dennis Nilsen, a return home 
Visit to south aaj.wkj 
theatre restaurant® t u rist 
to an actor*s mill And 5^ there 
is no more real 

how it is, to the end, 

is proffered by Alec 
Blessings in Disguise {Banish 

hS am). « 

hypnotic and original book- 

MICHAEL COVENEY 

MY BOOK of the year isjjf 
Book of Fallacy (Roatledg£ 
£735) written by Madsen /me 
and illustrated by Steve Mast?- 
A training manual for intellec- 
tual subversives, the text 
teaches how to turn conversa- 
tion into a minefield. 

Second prize goes to 
Barbara Learning's Orson 
Welles (Weidenfeld, £1435)—" 
a biography I chanced to read 
the day the great man died. 
Third prize: G. Cabrera In- 
fante’S Holy Smoke (Faber, 
£935). I hate his novels, but I 
loved this reverie about tobacco 


best new verse I have seen is autistic child who would try ]jf e an d progress in the nrofes- fasema 

Douglas Dunn’s Elegies (Faber, the patience of a saint. The man sional classes in the last part of 11 

£7.50), which recounts the slow, and woman who have io cope the 19tii century. foreign 

inexorable death of a loved. wife with him are not saints: they are T _ Wnptimor tory ax 

with grace and precision, as if New Zealanders who love him, *"“ e 5 a .hS5»f 25K houses 

finding a style to a despair, yet their country, and their seif- S » historic 

with no sense of Intruded respect, all passionately. These defer?E 

privacy: a cheering reminder elements combine and ignite in ra3gnifi 

that poets do not have to hunt such a way as to make you ,eei LTSKd —S 


deferential gush. All in all 


instance Horizon) that I have 
ever read. 

CHRISTOPHER DUNKLEY 


RONALD MORRIS’S The Cap- 
tain's Lady (Chatto and 
Windus, £10.95) is a remar k- 


and Ziegler captures it nil. 

K. NATWAK SINGIl 


IRELAND IS irresistibly photo- 
genic, and every year produces 
a crop of lyrical photographic ’ 
books featuring its beauties MB 
curiosities. Den-’a MurjaPs 
Ireland (Orbis £15) stands head 
and shoulders above the. .rest 
because of her penetrating 
extended esrav which aceoffl- 
panies the pictures by German 
photographer Klaus- Francke. 

ALANNAH HORKIN 


CEOFFPEY mtL’S CoUectrd 
Foeras (Penguin Qrlgtoal^iS.P 5 ) 
ecoiionticallv brings together 
five of the best volumes of 
noetn- published in this country 
in the bast 30 years. These- 
poem? do net give themselves 
up on first acquaintance^ but 
they do richly repay . the 
sustained reading and' re- 
reading this handsome gaper- 
back invites. 

. BAVTOSEXTC^ 

TWO BOOKS stand out in my 
fluid, both mainly about France. 
Philippe Aries's Images of Blan 
and Death (Har\-ardUP, £1935, 
271 pages) is a fascinating 
acLtmnl of the iconography since 
late Roman times of Western 
Christian Ucatii. it forces' you 


magnificent work, both enter- able first hook. It is not just to look at tombs, monuments 
taming and instructive. the story of the captain's lady and pictures anew to see'' how 


for subject-matter, and that the you are discovering what an ’ 1 i HnVnt 
*re.t commcpl**, are as Lpect of real UfoJ like.. SSSSSL L S.S*. 5S 


ANTONY THORNCROFT 


potent as ever 

The best prose, for those who 
funked the 10-volume affair, 
has been Robert Latham’s 


ANTHONY CURTIS 


FIRST, a long awaited arrival. 


whether that is what the author 
intended, hut that is what his 


— Mrs Beatrice Fry — who ran 
the training ship Mercury with 
great success (and ferocity) 
from 1910 to her death in 1946 


Shorter Pepys (Bell Hyman, the first volume of Tim Hilton's _ _ 

£20), which selects a sizeable Raskin: The Early Years (Yale ■■■■■ £25) is one of the best the banker, with equal rigour. 

chunk a good third of the 16603 University Press, £12.95). Pro- , aric ™ -.mwi*. biographies of a British politi- The overall background to the 

original— and annotates, illus- Uferating commentary provoked i n ^ ^ dan I have read in this or 'any story is a cracking Victorian 

trates and indexes it as neatly by the many-faceted genius of r, other year - Ix is superbly scandal which makes compul- 

9c hafnra .i_ 1 ... UUIa^ern, 9 lAMIlticU rUCUla. nhiantiun hpinninfl n„+ Ik. CTVP rMflilWf 


work does, and most readably, .^q b 0 OKS, both in their —but it also covers the rather 

nivmnoimT different ways political. Ben sad career of C. B. Fry. the 

UAV,U nwwi,u< Pimlott’s Hugh Dalton (Cape, sportsman, and Charles Hoare. 


as before. 


Ruskin recently baa got rather 

GEORGE WATSON confusing, with some episodes 


1917-1980 — exciting because, 
having carried round increas- 


objective, bringing out the 
merits as well as the faults of 


(notably, of course, the Buskin- togly battered copies of Gin^ a well-born man who disliked 
cife_ t o Millais oatrerea copies oi ciinh- jj,,, T]nn0r classic nnrf thnnohr 


sive reading. 

DAVID BLACKWELL 


MY CHOICE is Secret Service 
by Christopher Andrew (Hetoe- 
mann £12.95) — the first attempt 
by a serious historian, as 
opposed to a gossip-monger, to 
give a comprehensive account 
of British intelligence during 
the 29th century. It is not only 
scholarly, well-written and 
packed with “revelations,” but 
also very funny. 

Can it really be true that a 
British agent in 1915 was called 
Dr Condom? Was an inquisitive 


scandal) 0 cloudtog more impoiv *2? «<£?* neAv^M' ■ ^ b^puid lead the^ Labour Mediterranean which is~what 

tant issues This new compre- ever sulce T Bowl, nearly 39 p ar ty. It is a pain as well as a 1985 Mark Girouard s vanished— except through, the 

hensive yet admirably balanced + ag0 -’ ? um ? s pleasure to read, and vastly Cities and People (Yale Unlver- church — in the 5th ' century, 

SnL SaSSg direct o“the Wed *o interest pubiabers m informative. sity Press, £16.95) seems aa when northern Europe -be cS 

3£*£Z* ^SJSJR - Pain - r Clearly separate fronTsouthern 6 

sources, is exactly what was nrArtimoH at rtnlv f QR roixed-up attitudes to social class - the , past 3Dd in s . he explains it all so well that. 


the upper classes and .thought 


Girouard's 


they reflect changes in altitude 
to the part of lu'e we chooje 
to ignore. 

If Mr AriOs takes us for 
beyond conventional .archae- 
ology, Edith Mary Wightinan's 
Gallia Belgica (Eatsford, £19.95, 
383 pages) stays right to it. in 
a hook that shows scholarship 
at its best. She covers .every 
aspect of Roman northern 
France, the Low Countries and 
Germany to the Rhine: c* v 
quesi, cities, villas, Christiani^r 
and the interaction with the 
Mediterranean which is what 
vanished— except through the 


or Ruskin would have agreed it 
was pleasant to meet the other. 
Burra's retrospective exhibition 
at the Hayward Gallery this 
year confirmed his formidable 


with the full ranae of this con- toe’nS^The md strikingly. When he tells in thc^egionT 

stoerable an d now respectable T SS? ig EngSh dSd « *?« J* « imftr in 16th ■ S G E1 


5 complex subjects simply who enjoys travel’ and history 


GEOFFREY MOORE 


general in 1916 deceived by the and original achievement as 


? The author has of £14.95). In the sparkling exu- affect and^shape us all — those wanders” from ’citv^o'ritv^ r™* ! r " nerL ‘ ai me against a con- 

had no help from official- berance of wit, vitality and 0 f family love and frustration— Brantium ^t?23to «nt2rv , }r b0B 

which apparentiy still malice, certainly my most ^ how ^ is oftPn THE BOOK which .most diester or 2Uth ^ ^ 2 ' rouldbe more 

s the totelligence papers enioved bedside book of the indistinmiishable from the emiched the year 1 for me was n; aJien . .* nd menacing than the 


secret messages oy word or Deane! (uoraon rraser, studies the emo-tio 
mouth? The author has of £14.95). In the sparkling exu- affect and ahape ^ E 

course had no help from official- berance of wit, vitality and 0 f family love and frus 

dom which apparently still malice, certainly my most ^ how ^ if 

regards the imelligence papers enjoyed bedside book of the indistinguishable fn 

of the Agadir crisis of 1909 as year. other. It is, outstandi 

top secret. Luckily the incom- DAVID PIPER of y^. 

petence of Whitehall has VALERY HcO 

allowed much to appear in non- _ 

classified files. This is a book THIS YEAR ‘my choice is 
which revises modem history. Waiting: The Whites of South goUTH AMERICAN 


story is about its English (and “ w “. “ , 16 ^ GERALD CADOGAN 

foreign) sympathisers. ’An inci- tha . t tfce n nini — ■■mw 

dental plus is tliat it explains a 1° b ? considered as an . . . 

lot about the hard left and its ^'clmcctiu'al feature, imparting AT A time when most fantasy 
hangers-on in this country, if circumstance to its consists of repetitious sub- 

you read the hook, you will note' u^. eator ’ 00 the _bril- Tolkien sagas I am grateful for 

the irony of the title. nance of the water supply Gene Wolfe's Free Live Free 

MALCOLM RUTHERFORD he^fs^rit^^rbL^xin^^f £9 ' 9S) * flere “ an 

BUIU T * tljiereal' 'Cue ° » T SS 

urban . backdrop. 


indistinguishable from the enriched the year ‘for me was Anoeles. Mr Girouird afsn « 
Tir „ I ,_ other. It is, outstandingly, my the major biography of C R veals the changing aesrherfr 
DAVID PIPER fooofc of yea,.. Ash bee. Architect Designer and values distilled from the »a^ C 

I? a t vrov u^nn aianziT Romanic Socialist hx, ai b „ ■*' ~_ M ":?P“ ea \ rom «» tQ wn, 


alien ana menacing than the 
crumbling inner cities of North 
America and Britain? 


lich revises modem history. Waiting: The Whites of Sooth gouTH AMERICAN fiction variety fields h e has, until 
I also choose The Fringes of Africa by the American, antliro- usuaJIv . leaves me Mldi jbe n ° w ’ seemed a rather diffuse 


VALERY MCCONNELL Romantic Socialist by Alan its turbtoent 6 ^ 0 ^^^!^?^ .« A ^‘ down ”>0®^ housev 
Crawford (Yale. £35). Because Hfe and S » Chu:a S® slum is the uu- 

Ashbee worked in such a wide ceremonies t enda t ntes and ! ue starling point for tiiis 

naaintn C.1J. , , ... CUlUQieS. ItllP lOUnt 1 _ T. 


Anthony hartley 


Power by Sir John Colville pologist Vincent Crapanzano w - y._ *w. f ^ -World, «««y ana uneven 

(Hodder £14.95). The author, a (Granada, £1035) a dulling b Mario Vargas Uasa (Faber, “ S* ^ork. This biography 

diarist of genius, was Churchill’s ominous, non-sensational book f 9 ^ 5 ) jc something quite excep- established how his whole life MY BOOK for this year, and for 

private secretary off and on which should be compulsory tional Th}s enthralling story, JHsSJS 1 ®! 5 P | ?« re «»w ® any an °ther, is The Shorter 

from 1940 to 1955. He gives us reading for any politician or in nineteenth century Brazil, sp| r,t a nfl a behef m reform. His Pepys (Bell and Hyman, £20)- 

sm unforgettable portrait— a diplomat who still believes that faag very many nSonanc e fi Sk Va hAmIf^ aS |fh St:rU !?l wlth R ^ b , ert Latham’s^ brim ant 
book to be dipped Into and the Afrikaans .and English carrvin( , ' int0 t he ^present, and whl ch he abridgement, in one fat but not 

enjoyed during a long hotidw. speaking minonties can be ^ ismilva work of the greatest S? ( S*5! B Sj » JK to f 1 acbve unwield y volume, of Latham 

RHRERT BLARE axed or caio ed out of mtran- £ belief in the value of comrade- and Mattho.jT 


character— cranky and uneven 


an unforgettable portrait — a 
book to be dipped Into and 
enjoyed during a long holiday. 


diplomat 
the Afi 
speaking 


minorities 


ROBERT BLAKE coaxed or cajolcd out of intran- iinagina {| TC v0mim 


Matthews' definitive 


— — ^ 

ff , sas&-*sgsaE- 

ssasasa ss^a^aa; SFSwaws ssjaaiS 




divide 

service 


Knew- nnusn inreuigence anu rmnw ^ ' — z — yj — rt._ of Performed to no less absorbing 

..j whv intallimuwo ennrim «vmnathetic. this major work and final— volume of tfte xaie appuea his idealism to every- edited v»r Tt^.7^i^r u 


why inteHimnec service sympathetic, this major work and final— volume or uie ^ mi 

Sf ml^ef^sinfom and complements recent accounts^ thing he touched. 


inteUigeni, funny and often 
moving fantasy. 

When the town, planners 
abolish ihe dwelling the seedy 
lodgers set out iu pursue their 
mysterious landlord in a quest 
itoi has metaphysical over- 
Looo.s rumiuisvent of G. K. 
Chesterton’s The Man Who W;ia 
Thtusday. 

.. V f i f h a . sure hand- Wolfe 
sketchos in iho sinister city 
<&nuscapo as tlie chase moves 
through a surrcalKtic menial 
■? gaudy nightclub and 
the looting that follows a power 
1 ailurc. In an 1 mgeahHis ana i 
sardomc finale the lost sn*ir^ ; 
find that they have been on n 


uiisleaiL ^itb regard to pro- Kenneth Morgan 


COLIN AMERY 


edited by Douglas Gray J2S2P y Ji d, ? covcr Ute,r lrUl ’ 
(Oxford £15.00). y ® e i l vcs ^ Perhaps find hope of 

' redemption. 


GAY FIRTH 


. RAY LARSEN 
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::■ Exhibition 


in the 
new Japan 

Tj^f a i on r j n Ja P° n Today val. but a commitment of an 
, *« pontMiporarj-. instinctive seriousness. We may 
- con ' - not Ilke orbe capable of appre- 

1 tnilltlma l ciating all that is done in the 
: SSF *J£t3! r y !a S*-' "» lt of tradition, but the 

Ba rbican modern Japanese calligrapher 
iSh^iSi? 28 “London remains infinitely closer in 
j281 wL;*, P j Foundation and practice and understanding to 
> Co *P° ,v Predecessor in the temple 

• 5S2*«2l'-v!^ ,r* th »*» tWD "eight centuries ago than any of 

• •main exhibitions, its subsidiary, .our masons replacing the carv- 

1 Iw®’ -trigs in our ancient cathedrals 

nous and practical dr-monstra- , could ever be. 

.tions it offers insights into a ' T h«» ■ * " , .... 

culture that ie a considerable « ™*,£ ainter ? Nll } on sa, that 
yet easily misunderstood force * mode m painting in the old 
in our modem -world manner, also take that longer 

•• T view, and if certain of their 

• however, works .seem crude, vulgar and 
* : S°}j£? lI L e coufidenl expertise sentimental to our Western 
; ‘was a ^T2r t ^M5; eyes ‘ suitable in ouTpU 

^ ^ Judlce 10 the railings outside 

th.t *■* gallery within, that 



Nigel Andrews visits the 21st Chicago Film Festival 

Chaos is a special effect 

AS WITH Chicago’s tallest sky- Klimov's epic 2f-hour tramp miraculous mobility across luge?) The Viennese music brat 
scrapers, whose tops regularly through the fires of the Second swamps or through thick forests was present in Pupi Avatis 
disappear into the clouds, it is World War, which won top prize suggests that Klimov had a sprightly elegiac We Three 
possible to be impressed by the at the Moscow Film Festival, supernatural cameraman). But from Italy, with its summer* 
Chicago Film -Festival while is bravura film-making from the as one enormity is piled on an- dappled glimpse of the young 


being deeply puzzled as to what Soviet director of Agony. 


other while the boy stares out Mozart in love, and in Slavo 


goes on on its decision-making young soldier ( Alexei Krav- at us with his unchanging look Luther's ingenious Forget 
top floor. Twenty-one this year, chenko), separated from his of traumatised stupor, Klimov Mozart from West Germany. In 
the festival Is still the proud platoon, wanders through the seems to me to miss the point of this locked-room whodunit a 
nurseling of founder-director nightmare of battle in Naxi- Nazi evil: that it was thedull group of suspects, gathered 
Michael Kutea. It is the only overrun Byelorussia witnessing methodical ity of its fanaticism, round the dead Mozart's bed, 
major competitive festival in carnage, mutiliation, the rather than any crudely opera- are sifted for means, motive 
the US; it has a packed pro- slaughter of his own family, and tic glee, that made the six-year and opportunity, ns-a-vis knock- 
gramme (over 100 films); it is the burning of whole villages stamina of its was effort so ing off the maestro, by an 


lavishly hopsi table to guests; and their people. 


horrofic. This is a film in which investigating magistrate (Annin 


and it ropes in star film people Sense, however, does not less would have been far, far Mueller-Stahli. The movie even 
to discuss their work. This quite match spectacle. The film more. had the chutzpah to use 

year's VIPs were Arthur Penn, is thrillingy staged but self- Mozart's Requiem pounds our Amadeus's old sets and 

Russ Meyer and Warren Frank- defeatingly overstated. The ears in the film's concluding costumes. 

lin (vice president of George camera surges like a creature frames. And there was more p- or t f, 0 se still Mozart-hungry 

Lucas s Industrial Light and possessed across landscapes Mozartinana elsewhere in the then, was \ndre Delvaux's 


For those still Mozart-hungry 
there was Andre Delvaux's 


JJjMjJ* wSf hearing with suffering. (Its festival (after Amadeus, the de- Bab £ Opera, flimsy but euphon- 


•luppIcc IV E*uery witnin, uku. 

rStotfifflW I d — « 

‘"HMkbuS^^riSier' ^snlalle? “PProach (by which each of the 

ItfiSfSS i -jSSutTZm ™ e Ct w? r k aI - W of whichTe £ 

i JHUKest. and hardly axhauadve. just „ k gllilt ° f 7n 


Imaginary portrait of the artist Utagawa Kunisada 
painted in the old manner by Tamako Kataoka 


effects “factory" in the world). 

Yet tbe choice of films is 
often perversely low-key: a 
round-up of the year’s runners- 
up rather than top triumphs. 
And Chicago's notion of effi- 
ciency and punctuality can be 
wildly eccentric. 

No wonder Messrs Penn and 
Meyer both p layed to half- 
empty houses. On Meyer’s talk 
night (he’s the director of such 
comical-erotic gems as Vixen* 


Z f 1 wrong Nihrman nrpnni» c , ra m.r vpienuiaiy Dorn ana ampie uie tanieaux nere, ootn ngures ” 

i*io expect too little,-/ If the floor aPthe nrincinal eallerv ima S e * fuH of confidence and and structures, date from the H P wl n 

election is Ilnited/tt is also ^ i « 3 self-Msertion. late 18th century, thooih there taUt, n‘;ht. scheduled to begm 

bTTw’SS aWES: P SSK , Downstairs in the lower jal- « Jg-- mode™ modeU 

' stand thatJbr the^panese the ^ge* by living artists, all but 1**7 a sand and rock garden and replicas. (newly) Target finally appeared 

-vSS h Sn verSnuS ?fnm* a few ™ ade in the last yeaT or and a spnng with its pool and They work with a wonderfully at 8.40. 

..past is sui erjr n a func- to* «m- Mmboo bird-tcarer have been elaborate deliberation to the However, it is possible to put 

stalled. There is also a draw- accompaniment of voice and up with all this and still love 
g masters pavilion, with an- music, and demonstrations are the Chicago Film Festival. Tbe 
nary displays and film, of being given at the times posted- staff are friendly, Cadillacs pull 


toSmc to teSnTwSh S’Z“? a during the run of the festival. ’up at" the hotel m^V^off 

:il -r oiern political, economic, emhittiS 51 onSf les * hous?^!hJr? at thJ Finally there are the sub- to “° v les- and will not step 

•--'-'i no logics l and cultural pres- f s often d the°St mn^rJr°ii Tea* 6 Ceremony 1 is* 1 elMldated si diary shows: calligraphy by into the festival office without 

t,V'' “n.^ssities are less feeling, direct *$**££' £ with beSSfuTaS ^ffecM Sekishu Kato;' ivory* «mn S of I with smties-coffee. 


and intricacy; curled and faded stil,s or invitations lo appear 
fallen leaves by Kodo Okuda; on rac1 in talk shows. 


hut it is clear that the hlmd^Tigh ^ o^S iS cl>rity by onr 0??teTmSe7. the formidable delicacy Webster the cat. information, 

; -mese do not take the easy touch id sfirfheeind Michael Birch. and intricacy; curled and faded stills or invitations lo appear 

'* of mocking their estab- consciously decorative “The r _ fallen leaves by Kodo Okuda; on radio talk shows. 

institutions and tradi- Mce Fteld after bv CMm \ "* d Photographs of the street The films too were stronger 

-• inal practices by default, the^ iSinU ftSaTSith its life of modern Tokyo by than when I last visited the 

giving up their civility to little fox at the too tinted SSS ^ ®S3S?i Tadano.ri Sai to. These give way festivals (in 1982) boasting 

wmsm and. merchandising and only last year and P ’the lone *55 1 Kar ° ,ttt ^ at the New Year to three other heavyweights like Elem 

. trimlislng themselves away, temple wall overhimJ witlf 1 ? shows: an exhibition of photo- Klimov's Go and See. Juzl 


The films too were stronger 
than when I last visited the 


^ 

looted, tourlst-eaploiting nrrl- ,t,S, 0 T te“tl! cmS," 


STRAUSS: G UNTRAM 

;.-t Dona Tokody/Reiner Gold- M . 

. berg/Janos Bfthdi/Istvan Gfiti/ RCCOrOS 

Sandor Sdlyom - Nagy / Jdzsef . ■ 

. Gregor/Hungarlan State Orches- 

tra/Hungarian Army Chorus/ £?i • . 

Eve QuelerCBS 12M 39737, two NlfiHlGGlQll CTT« 
■: records in box; also cassettes. II ClUkJ 31 m.II 3 11 € 

"DVORAK: RUSALKA .... 

- sc. 3 :23 m of.y rf K 


ml and Luis 
)fficinl Story, all 
in Europe. The 
reviewed before. 


William Packer jy 1 ? 3 ? Fiona Haitwi, as, ntd 

that the steady decline of the 
British film industry bad to 
be reversed, muffled laughter 



Soviet director Elem Klimov’s film “ Go and See ” 
misses the point of Nazi evil 


A rosy future 


ius as It interweaves a fictional 
loves tory with real-ltfe 1 
rehearsasl for Brussels Don ■ 
Cioi*aRni. (Jose Van Dam, 
Stuart Burrows and Ashley Put- 
nam among the songbirds). 

Sleeper of the festival was • 
Fina Torres's Oruwo, a flash- 
back-filled Venezuelan-French 
film about a woman revisiting 
the jungle-lapped hacienda 
where she grew up — with the 
titular Aunt Oriana — and dis- 
covered love, sex and the mys- 
teries of theadult world. Deli- 
cate and haunting. 

Clinker of the festival was 
Aziz Ghalal's Before and After . 
a chunk of derivative sturm and 
(I rang by a young director who ' 
must once have had Touch of 
Enl dropped on his head from 
a great height and at a too im- 
pressionable age. 

Fiasco of the festival— though 
in no way the festival’s fault— | 
was its abortive British Film ! 
Year tribute. This was to have j 
been a gala gathering-up of 30 ‘ 
odd UK movies or recent years, i 
from the Gandhi- a nd-Cftariofa ' 
end of the spectrum to the Shoe- 
string independent film, plus 
visiting celebrities. But distribu- 
tors and production conipani«M 
responded so lamely to the call 
lo show their wares , at 
America’s most publicised fll» 
festival that festival director 
Kutza ended up with a mere 
half-dozen lmv-voltage features 
and no accompanying VIPs. 


valent of £6m worth of free 
publicity— measured by comput- 
ing the cost of equivalent ad- 
vertising rates. In every city 


w,., could be heard the length and t 0 back British productions and There have been trailers, car- visited by the roadshow, this 

breadth of W ardour Street. But that new British films had to toon and film workshops and coverage is estimated to have 


Straussian strains 


reached each inhabitant at least 
also twice. 

fient This upsurge in publicity for 


D., «™uiu Oi, Iioiuuui uidi new onu»il UJUU IUU in IW 1 I auu uiui nm Miiups oaiu — . “ — , , — , ... 

neai nnf if » lhe six months since she aim for the US market to live music. reached each inhabitant at least 

launched the British Film Year guarantee profits. The campaign has also twice. 

campaign, cinema attendances Fiona Halton came up with attempted to force permanent This upsurge In publicity for 
?t, S have gone up 35 per cent on the idea of a campaign to en- links within local communities: the home-grown film industry 

hi vital last year’s figures. British Film courage people to return to the 40 committees have been set up has coincided with refurbish- 

Year’s target was a 4 per cent cinema and bring British films comprising councillors, rival meat schemes from the big 

!L P nX^ litai g ?n ! ^crease. to the attention of overseas cinema managers and local cinema chains and with the 

on in the orchestra, vital in a __ __ _ rexvtgir Afi^r nareirtant faumaiictc nil moot-intr moil, first jdvriK of decline in the 


-*■ Gabriel a Benackova-Capova/ fTiire A handful ofnerfom- deepest work where so of Ms Halton's achievements “ a ^ets. After persistent journalists, all meeting regu- first signs of decline in the 

; 3 -V«Wt. Soukupova/ Drahoonira ancefinwSSar we?e folh^S The- title-role Is sung by d™ a ti? tension rfems^m were acSoXdged S /ndultir lobbying she won the support of larly to promote film. Local number of film cassettes rented 

- -. 3 . Drt*kova/Jirina Markova/Wies- byT^ngle S^E in MuS Reiner Goldberg, the Bayreuth D^Sk's wmShnnff deveSS Brec on TuStov \rSea Se the Government and a pledge of authorities and commerce have since the video revolution three 

-r .u,h«w Ochman/Richard Novak/ where X coS^r reSlled Siegfried who never wi but “ en fo f 25% wJ nres^ed vSh the fim r «5.000. Backing also came donated up to £100,000 to the years ago. 

■i .. Jindrieh Jindrak/Renfi Tucek/ Stiw?uSSSS«TfltS «hS on this evidence shoSd be, ™ 5 taSLSSSS JSL'h! British Mef a?d Maritetine from EML R8n *- Cannon roadshows ‘ All these factors have contt- 

Cajch Philharmonic Orchestra role cruelly testine even bv^tht 0De da - v - Even in gramophone Award fS* ioUne the mori Claa sic. Goldcrest and Virgin, Another supcessful British buted to a healthier outlook for 

Chorus/Vaclav Neumann, standards of Salome and terms the' part makes inhuman 5Sn!l? JeaHint iiritiSve a^dSSfievinn Hip bringing the total to £1550.000. Film Year scheme has been its British cinema. In 1960 UK 

" HjSopraphon 1116 3641-43, three SS2K m hESSd £22 demands .which apart from the t ^ into P or Gary DartnaU of Thom EMI educational drive. More than cinemas, sold 500m tickets. By 

,, records in box; also CD and from the managOTe^tbrfore he odd busk y t0 P note are consis- Hjj!. a Sritwh 8 oJIJdiipt Scre ^ n Entertainment was 20.000 study documents on cur- 1985 this figure had fallen to 

...cassette*. wSSd dS it rSZil tentiy met. His tone. perfeSly marketins a Bntlsh produCt appointed chairman of British rent films have been distributed 51m. But at the end of tills year, 

122 placed in the centre of nSes. director of the Associa- Film Year’s steering committee, to 4,000 schools and 26 educa- marked by the launch of British 

M . m . 111 ml much cutbroadca^i?M?34 has substance and colour, his £255,2 8 w 5 ? il l,on of Inde P endent Producers, Other committee members in- tion authorities are giving out Film Year in the spring, it is 

‘Gunfrom, Strauss’s first opera, “couraged Strai^to make 1 tos P hrasin S is unobtrusively sensi- Ms ¥ l °S had w been , as con ' cIudc Colin Youns ' dir ! ctor of the “mP* 1 *"'* material. Post- estimated that tiiere wiU have 

. is an early work (1894), rom- oSm reduction Tf th? score « v e, and his diction is superb, ^verth effis authontati\e ^rn ed aboat ^ slun , p i n ^ NationaI and Tele- age stamps commemorating five been .0m attendances. Cinema 

* .' posed between Tod uad w hj c h was staged in 1940 ■ about The rest of the cast on this CBS- tbJ 23= is irtMllv MKt cinema as anyone in the vision School, and John Reis. Britisli-bom stars and film mak- is. beginning to win its aud- 

it n..i wmen was Siagea ID XvW. SOOUL • o6D3CK0Va IS Ideally cast in lTiHncfrv \ nHrpn/>nc wnrp fall- financial nnntmllor nf Thftm ore luoro icciiorf in riof/aKov one) TPnrPC haolr Fmna Haltnn on. 


. Gunt ram. Strauss’s first opera, encouraged Strauss to make his P hrj »sing is unobtrusively sensi- wonSuilv £ authori rnti vp Ms H J alt0 ? had L been , as co . n ‘ dudc Col,n Young, director of the campaign's material. Post- estimated that tiiere wiU have 
. is an early work (1894), rom- 0 wn reduction Tf th? score and his diction is superb, ^verth effis autbontati\e ^rned about the slump in the National Film and Tele- age stamps commemorating five been .0m attendances. Cinema 

.' posed between Tod uad w hj c h was staged in 1940 ■ about T^ rest of the cast on this CBS- =_ 1-Mllv British cinema as anyone m the vision School, and John Reis. Britisli-bom stars and film mak- is. beginning to win its aud- 

^VerkUirung and Till Eulev- ?0 minuteVof mus?c w^ ietti- Hungaroton co-production is aJSSSta |°dustiy. Audiences were fall- financial controller of Thom ers were issued in October and iernes back Fiona Halton. en- 

' . fpiegei, and almost unique in * oned a t on „ J5J JSCr 1 ^2, from Budapest, and very fine SjSSh IS rtSS IS ,ng and Araericsm exporters. EMI Screen Entertainment. November. Abroad, British Film couraging the continuation of 

^ - Itis operatic output in that Eros S'of the pToL There 2? t0 °- Strauss’s writing for P redicting a further decline. One of the main _ features of Year has. on a budget of local initiatives long after 

Slays only a supporting role. soprano reminds us what an ex- _- e -5?? s ,. 1 ? er . aPP^mgiy .vu 1 ' questioned the value of reieas- British Film Years domestic £70.000. worked to sell the vio- British Film ^ear folds next 


plays only a supporting role. hnn» with Pummtm'c soprano icmmua ua wild l an rv noT-ahlo intapn—refinn ,„i.u _ *“••**■ — * ***•« "•'* «* v**- —■ - — 

‘“''he main action is of an oft-revised Frfmr natoi optional singer Pauline de “-JJS J! ing any i bins but blockbusters drive is its roadshow, bringing tues of British film-making at spnng, hopes to keep them 

• '‘interior, philosophical nature. wtiha sSdnl of Ahna— so soon to be bis wife— 2? ® S® on to the L^K market. Declining stars, directors, costume design- international film festivals. coming. 

' nil nf his study of Nietsche. sa E e r ^tho^t ouite enS must have been, and here only c,nenia rpvenu '-« mMnt that ers - stunt men and ■"*««> The campaign's activities at A - 

„ -rhnpenhaucr and Stirner, so dramatic context-^We need ' momentary insecurity in the there:SoiS!unova^Witch and fewcr investor * were p repared artists to 23 cities m Britain, home have ge nerated the equi- AlinaJena McAfee 

J 'itnnh cn f hut tho Pputc hiohoct rotrinnc Tate Tlnno * ^ 


hv U,a thP ZdS hear the whole of Guntram. Drobkova's Foreign Princess 

-f‘h?r fh a t by i, h ir !2 and indeed of Edgar, to judge !££?££•. iSrSrJS Seld solid - steady mezzo tone, 
iiher that it would prove t nr n,irspiv-« whothor n,,r bright, heroic tone and sense .... ohnm, »h a -.n* u-_ 


■ liner Inal n wuu.u jirovt fo _ ours pl ve s whethPr nur ur, S ni * neroic lone ana sense ahnwp thp stavp and Mar 

‘ imdramatic are largely realised, irandparente^vere riSt to , of Straussian line make one ^ra's Turnspit has a nS 
J 'The protagonist, a strange G them so derisively long to hear her as the Empress, iS us. Sh souSd. Novak'? 

‘ ToS/jiuser 1 Wolfram a ^s 1 a Meanwhile, this outstandingly say * or Helena - kindly Water Spirit (sometimes 

■ ftf iinnampd successful first recording of the The remaining singers have a little wobbly, but he is meant 

iiVmSSmi R^iihprhnod devoted 1940 revision provides much less to do but do it well in to be old), Jindrak’s ripely 
wSE thrafiffh art aSd food ,or Altliough the acceptable German, and there humorous Gamekeeper, and 

rSti^Hnn- in arsuable self- band of Wagner lies heavily on is an especially vivid portrait of three young-sounding Dryads 
.""hIVmm* tip Villa an Odious P lot ’ libretto (the composer's the heroine’s father from maintain high vocal standards; 
v . and Q when a represent- own » and Pr?^ shy-making) Sfllyom-Nagy. Eve Queler, slightly let down by an off-form , 

- '- ^ivp of ' the Brotherhood and motivic musical syntax, coincidentally also in charge of Ochman as the Prince: his tone 
f,Vmmon«s him lo trial rejects there are substantial passages — the only recording of Edgar, on this showing is too shallow 
- -hnfh thp anthoritv of the order especially for soprano—that paces the unevenly constructed for a role that needs a Sieg- 
• »«d his victim’s amorous widow, could only have been written by score convincingly and draws mund at the very least. But 
• - nrpf>rrinc to work out his own Srauss. The orchestration, also assured, eloquent playing from the excellence of all around 
\ ~ salvation on an Individual, revised, is consistently inven- the Hungarian State Orchestra, tempers this one disappoint- 

mnn-to-C.od basis a denoue- tive, and the score is full of the The recorded sound is up to ment, and — I have to say it — 

1 mmi that brought Strausses sort oflong-breathed, rapturous today’s highest standards. Add after ail those Coliseum even- 
fripndshio with his mentor melodies that no Straussian will a lip-smackiogly luscious Frank mgs it is awfully nice to hear 
vipvander Ritter to an abrupt want to be without The purple Dicksee on the box-top, and you the work in Czech again. 

'. and acrimonious end. passages may follow jerkily one have a set that Strauss-lovers n , 

Guntram is also virtually upon another, but they are of will fall upon with ravenous Kodney MllueS 


member of nn unnamed 1Qjn rarriBinn 
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ART DECO & EDWARDIAN JEWELLERY 


FERDLNAND (“ JeUy-roll ") 
Morton was a self-made man. 

• While doubling as a stand-up 
' comic, he announced himself as 
■"Mr Jelly-roll" (the name 
having both confectionery and 
■ sexual hints). As a musician, in 
. one of his numbers he claimed 
"The King said, ‘Make Jelly 
a lord ! ’ ” Born perhaps in 


Radio 


Cults and cruisers 


background, Penge. which is 
not _ all that impossible to 
imagine as southern equiva- 
lent to Prestwich. The main 
difference is Mr Jacobson's 
affection for Prestwich and Mr 
Wright's sneering approach to 
Penge. 

These fairly short slots must 
be awkward to fill, once you 


1895. perhaps in 1900. he made but not wholly successful; ; to VE Day. It also stimulates the have rub the gamiii of short 

himself into the inventor of hear tbe voice of Gregor Satnsa turn-round of the customers on stories, books at bedtime, and 

jazz, that is to say, he said he a fter he has turned into a huge popular Irish barman Denis, so on. Radio 4 has just cm- 

.. was, and others who played in insfect convex nothing, and the »?o ends beaten up by feHow- barked on Enthusiasts, which Ogg 

his style had stolen it from transformation had to be pre- J r .!£ h ? e 2; Ro ? ert c °°P er . estab- should offer some scope. Last ^ 

him. sented by a disproportionate ,n Jlf Wednesdays enthusiasts tarted TT — ipT — 

He invented it rather too amount of straight narrative flJESSSiS?’ Jha J cars and ill 

soon, for his early successes reading by Tim Pigott-Smith. Dennot Crowley the drove them around Chelsea j | J\^ 

• were overtaken by newer ideas Gregor (Christopher Fairbank) oaraian. once a week, a pursuit that «?r 

• from players like Chick Webb has only the voice of a coni-. French Pwjue (Radio 4, mne to me as inteUectual as, nSSSJS?! 

- and Fletcher Henderson, and mercial traveller, when be is JSSL 1 !!l:“ R „ h __™ Dre l^Peosive than. 

' be stuck lo his original style, thinking, or an ihcomprehens- I®™ Howard Jacobson. The train-spotting. But one doesnt " 

Monday’s Radio 3 programme ible buzz, when he is talking, them dealt with bis look for intellectual enthu- ~ 

painted him fufi-length with The progress through horror; ART GAIXERXES 

i comments from contemporary sympathy and indifference was “S*JS £*“2. 2L*2£ *5S we ^ k1y - 


yr^ &jfeT' Inftieheartof l 
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to meet and gieet- ] 
iJMSiw krychtimeor ewaning. 
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anaunoaartvjoaf 
Beluga cavlachoff a 
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wine.acoddaScxalang 
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and Kid Orv. (" He was sincere and sister Gretc. and the direc- “ reu if- u « Pieasen people wno acnew wuw « omha. wt. 

?n everything he said.” one of tion by John Theocharis was J a V L m Chelsea Y . M E 5IS5g ,OM «JSfl 

f- .feft J3?! .."SSSfy 5 Saf Ir he 'seemed 1 ' to ^attribute CoSf r *Sl 

STLttJi amw on "■ 

jazz, and after all, it is a Arms b y AlanBerrie. Set in a the same complaint. This series B- A. Young ^ 

minority cult. pub with a drunken ex-Para must be Radio 4’s answer to ySfagaSggSfS— , ■Wj 

I suppose Kafka is a minority landlord of the extreme Right, Radio 3’s Penge Papers, also — . g. . «*» a^uaa wtiyyS 

• cult too, and Radio 3 gave us most, of it is Coronation Street read by their author (Brian SotnUon to Chess No. 596 ft tn* uS!%im . 1 “duRs&SS? 

an adaptation of Afrfantnrphons style until the Falklands cam- Wright). This, said to have (d). The game ended 1 R-R4: ***• ! 

by Gabriel Josepoviri (from the paign happens. This stimulates become. a colt, deals with cllch# Q-N7; 2 N-Ql, Q-N8; .3 P-QB4, „ v , 

translation by WiHa and Edwin excesses of cheers and singing thoughts about everyday situa- Q-Kfi: 4 B-QB2 and Black, his iws. cfifcife 

Muir) ob Wednesday. Brave, such a* I sever heard wen. on tiona too* sat in a suburban .Queen trapped resigned. urAi * E i x oi£ 7|ON: 




^SSSfiSST 0 E i x .giS ,T S&.“ N "" UA “ 

TS ffinbCSL- 5 ®* j 
T® IHT^W » ! 






SoppWwa diomond 
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minority cult. pub with a drunken ex-Para must be Radio 4’s answer to 

I suppose Kafka is a minority landlord of the extreme Right, Radio 3’s Penge Papers; also — . 

' cult too. and Radio 3 gave us most, of it is Coronation Street read by their author (Brian Sotntion to Chess No. 596 
an adaptation of Afrfamnrphosis style until the Falklands cam- Wright). This, said to have <d). The game ended 1 R-R4: 
by Gabriel Josepoviri (from the paign happens. This stimulates become. a cull, deals with cllch# Q-N7; 2 N-Ql, Q-N8; .3 F-QB4, 
translatiou by WiHa and Edwin excesses of cheers and singing thoughts about everyday situa- Q-N6: 4 B-Q B2 and Black, his 
Muir) on Wednesday. Brave, such ax I sever heard eves. on tiona too k sat in a suburban .Queen trapped resigned. 
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Masterpieces in antique and art deco jewellery 
are currently increasing in value. 

they will always remain the gift of elegance and admiration. 

Your enquiries will be welcome. 
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10 HATTON GARDEN, CITY OF LONDON EQ. TEL* 01-405 1994 
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Literacy firi& 


SIXTY Precarious Years is the 
theme of the National Book 
League's jubilee, celebrated this 
week with a bookish knees-up 
at the Banqueting House in 
Whitehall, London; and it is 
also the title of the book writ- 
ten to mark the occasion. Well, 
there would have to be a book. 

The business of the NBL has 
been from the beginning, is now 
and with a little more luck 
ever shall be the promotion of 
boohs and reading, nationwide. 
“ I* should really be Heading 
and Books, I think. That may 
seem a small point, but it is im- 



portant to remember what our 
priorities are.” says Martyn 
‘•off. NBL director since 
litio. He is a tirelessly ener- 
£• tic campaigner on a shoe 
siring: iront man for what is at 
once a consumers’ organisation 
oi the book trade and a flying 
pi.-’: el lor the education and 
l!t.'"Hry sen- ices. 

: lie NBL's Centre for Chil- 
dren's Books is a national 
(require: a library of titles, con- 
st? n-ly updated, with reference 
booi“; and a range of nearly 60 
periodicals; a world-wide reposi- 
tory of child-hased reading, 
from i he Beatrix Potter Society 
(four issues a year, subscription 
£4) to the Schools Poetry Re- 
view. 

Apart from special exhibi- 
tions, 30 NBL touring exhibi- 
tions are presently on three-year 
progress around the country- on 
hire to libraries, schools, social 
centres, for £20 a fortnight. 

The NBL participate in 
national and international book 
symposia, fairs and festivals; 
co-ordinates events and competi- 
tions for the Children's Book 
Week sponsored by Lloyds Bank 
and administer? more than 200 


literary awards bright and 
beautiful, great and small, in- 
cluding the Booker Prize and 
the Rownlree Mackintosh 
Smartie Prize, the most valuable 
children's book award. 

Constantly pressed to expand 
its activities on a shrinking 
budget, it celebrates Its golden 
jubilee beleaguered, but un- 
bowed. Voluntary subscription 
— a mixture of private mem- 
bers. publishers, and booksellers 
— cannot be a very’ sure founda- 
tion. 

Since the 1970s the NBL has 
received Arts Council support. 
On April 1 this year the grant, 
(ike many another, fell under 
the knife: a 25 per cent cut 
on public funding of £72.000. 
That sum had remained static 
for the previous three years, but 
it was still an important chunk 
of NBL income totalling 
£225.670 Tor 19S4-S5. 

The tiny, indomitable NBL 
staff evidently share the view, 
admirably expressed by Michael 
Holroyd. a former chairman, 
that “ the art of the possible is 
the business of literature.” But 
at the NBL literacy uomes be- 
fore literature, children before 
adults. It is in the front line, 
with the schools, of a national 
emergency which has scarcely 
been acknowledged. 

An estimated 6-10 per cent 
of tbe population over 16 — 2m 
plus, at the very least — lead 
lives blighted by illiteracy. HM 
Inspectors of schools report, 
with increasing emphasis and 
alarm, that fewer and fewer 
children have acquired or show 
signs of acquiring “ the read- 
ing habit.” Last year only 54 
per cent of all potential readers 
bought a book at all, of any 
kind. 

Mr Holroyd argues, to power- 
fully persuasive effect, that in 
a world where English is ever 
more widely used and read, the 
currency of our language con- 
verts to currency in the money 
sense, and deserves official 
recognition and support 

The book trade is primarily 
— and properly — concerned 
with making a profit. In con- 
trast. the NBL Is as happy if 
someone borrows a book as if 
they buy it: using and reading 
count for more than commerce, 
and there can be no argument 
about that. Precariously, desper- 
ately in need of stronger trade : 
and public support, it is having 
a happy birthday. ; 


John Barrett reports on tennis in 



Defending champion Chris Evert Uoyd. She, too, 
had difficulties when beating Betsy Nagelsen on 
Melbourne’s slippery court 

Slippery slope 
to success 


Gay Firth 


JOHN McENROE was adamant. 
After his four sets win over 
South Africa's Danie Visser. 
the Number Two seed said “It's 
the worst grass court I've ever 
played on. It’s not really tennis 
any more — it’s kind of just 
fighting for survival . . . not 
only is the court hard and 
slippery but also you go uphill 
to get to the net” 

You would have thought that 
the Lawn Tennis Association of 
Australia, organisers of the 
A$2.2m Ford Australian Open 
would have been mortified to 
hear such condemnation of the 
triple centre court at Mel- 


\ ^ 

Melbourne: JWs French, at ions, looks , at the Enghi soccer scene 
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bourne's historic Kooyong 
Stadium, the intermittent site 
of the Australian Champion- 
ships since 1927 and its perma- 
nent home since 1952. 

But there was a smile on 
the face of LTAA executive 
director Colin McDonald who is 
already looking to the moment 
in January 1988 when the open 
will transfer to a new surface 
at the new A$53m National 
Tennis Centre — a magnificent 
project, already begun, sited in 
Flinders Park on the banks of 
die Yarra River In central 
Melbourne alongside the Mel- 
bourne Cricket Ground. 


Much to the dismay of th^ 
traditionalists the surface for 
the 16 outdoor and 8 indoor 
courts cannot be natural grass 
because the Centre will be in 
constant use throughout the 
year as a public facility when 
it is not being occupied for 
official LTAA and Victorian 
Tennis Association tournaments 
and coaching activities. 

Accordingly six possible alter- 
native surfaces will begin trials 
next February at the City of 
Camberwell Tennis Centre 
where, last Thursday, I saw the 
bulldozers move in. Two sur- 
faces will be different varieties 
of Omnicourt, the world's lead- 
ing sand-filled synthetic grass 
manufacturer; two will be im- 
proved versions of existing 
American asphalt surfaces. 
Plexipave and Decoturf, one will 
be an outdoor Supreme carpet 
and one a new compacted granu- 
lar rubber product called Re- 
bound. 

Brian Tobin, the LTAA presi- 
dent is rightfully proud of 
achieving government support 
for the venture in the teeth of 
opposition from environmenta- 
lists and the diehards of 
Kooyong who mistakenly 
believe that a face-lift of 
the existing facilities costing 
some A$8m-$10m could achieve 
the desired objective. 

However, not only would the 
traffic density become unbear- 
able In an already overcrowded 
residential area but also the 5.6 
hectares of the badly shaped 
site are insufficient to provide 
the necessary amenities. Natur- 
ally Kooyong will miss the 
AS 500, 000 income which it can 
expect from this year’s cham- 
pionships where first week atten- 
dances have broken records. 

From the start ■Victoria’s 
Prime Minister John Cain has 
backed the Flinders Park pro- 
ject which ultimately received 
all-party support in the state 
parliament. Small wonder, for 
the new facility will provide 
the most complete tennis com- 
plex in the world which will 
include two small show courts 
seating 6,000 and 3,000 respec- 
tively plus a huge 15.000 seat 
centre court with a sliding roof 

This amenity alone should 
guarantee the financial viability 
of the project because, fitting 
in with similar buildings in Syd- 
ney, Brisbane and Perth, It will 
provide enough incentive to the 
bands and pop groups for them 
to feel a journey to Australia 
will be worth while. 

Last year an independent 
feasibility study conducted by 
builders Civil and Civic and 
acconntants Peat Marwick 
Mitchell estimated that interest 
and capital would be repaid in 
less than 20 years. The National 
Tennis Centre Trust will hold 
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manage the centre and receive j suspect that the unresa^ reputation has been 
a guaranteed annual sum to tattle with the BBC and Usq Gating all the debate » 
run the game in Australia. The over television is a factor, and; .Tailor, secretary^ w* 

LTAA will also share in the not surprisingly, money comes woaal Footballers’ Associaco ■ 
profits of the year round activi- it recognised as a 

ties once the financial servicing There is the 4 per cent levy “*Niator,; who has mane a 
charges have been met. 0 f gates, plus the £4-25m % 

Together with the return to a approximately Oiat the pools iowe revisions, 

mid- January date for the companies pay for the use of bose fuSih-abeen at stake. 
Australian Open (which begins the fixtures. 17118 is shared out JJ would taw*^ kSTto InvaUo w 
in 1987 at Kooyong) this fourth after the running costs of the “ a to sw« 

Grand Slam championship league are met, and produces Om argtunem^t we 

should enjoy a new lease of life something of the order of gJJJjjj JoptoTSt-timers. 
from 1988. In spite - of the £30.000 pins for each chib — “J? 1 ® fr® r 
distance I believe the players, a real lifeline for the Hahfaxes The F)rst J 
including John McEnroe, will and the Hartlepools. met . *et .agar n on Thursday , n 


More complaints from 
John McEnroe 


jSverton. t^-JH 
n«dU 

been talk- ouce « 
away and \Vha 
ue. Their j s that 
ar ®. should 

dear that vision 
division The 3 


support the event and the 
clever siting of the new facility 
With its excellent public trans- 
port and ample parking should 
ensure heavy public support. 
Ail' in all Australian tennis 
should become revitalised. 

Whil* McEnroe was rightly 
complaining of the inadequate 
conditions of the centre court, 
where on Friday Boris Becker 
was a casualty, three British 
players advanced confidently on 
the. outside courts. 

John Lloyd, having beaten the . 
No 11 seed Tomas Smid awaits 
either Steve Denton or Jacob 
Hlasek who meet today; Jo 
Durie, seeded 13 did as expected 
in beating fellow Briton Sara 
Gomer 6-2, &3 and wall how 
probably . face Claudia Kohde- 
Kilsch the No 5 seed; and Anne 
Hobbs had her best win for 
months when she eliminated 
the left handed American No 11 
seed Barbara Potter 6-4. 7-5 for 
the right to challenge the 1983 
holder Martina Navratilova.' 



r-fettife * 


Gordon Taylor 


should employ part-timers. - 
The First Division chairmen 
met yet again on Thursday 
were giving little away after- 
wards about what was decided. 
Phil Carter of Everton said that 
the Superleague would not 
break up the Football League, 
nor was it ever the intention. 
He said it was largely a matter 
of restructuring and reorganisa- 
tion. So it looks as if a 20-club 
First Division and a 24-club 
Second Division is still tbe 
favourite, though how that will 
be achieved is being kept a 
secret for the time being. •• 
Meetings with Second Division 
chairmen, and with Third and 
Fourth Division chairmen 
next on the schedule. > 
The Second Division dubs, led 
by Ron Noades of Crystal 
Palace, have argued that the 
rules of the competition cannot 
be altered in mid-season. Indeed, 
if their dubs were suddenly 
deprived of the three promotion 
places to -the First next season, 
they would have a good High 
Court case, even if it would do 
the lawyers far more good than 
football. 



SATURDAY 


TELEVISION AND RADIO 


1 1 rail cates program mo 
In black and white 


BBC 1 


FT CROSSWORD PUZZLE No 5,887 

prizes of £10 each for the first five correct solutions opened. 
Solutions, to be received by next Thursday, marked Crossword on 
the envelope, to The Financial Times, 10 Cannon Street, London 
EC4P 4BY. Solution next Saturday. 

ACROSS 19 Go up South in Arab ship 

1 w s 0 h if” 40 “* ““ 21 ?ove r iff.hlp to style (7) 

uwllLimi a—* 23 ^ d V 0 (5) reU6i °“ Pr01,a ' 

11 Ha S |f S a trouseri'Tifat’s quite 25 Seat for wnta of ^ (4 > 
a handicap! (.4, 3) Solution to Puzzle No 5,386 


ACROSS 

1 Not high time to eat and 
drink (9, 3) 

10 Grass mowings? Message 
has gone all wrong (7) 

11 Half a trouser? That’s quite 
a handicap! (.4, 3) 

12 Point of a thorn? (5) 

13 Name for most of African 
country that said No to the 
French? IS) 

15 Colonial, perhaps, with 
right to hold forth about 

CUD , . t 

16, IS It's oddly notioned, with 
both hands up (4-4) ■ 

20 A harvest with a goblin In 
charge that's afraid of 
heights (10) 

22 Drink time ahead ? IS) 

24 Piece of printing from 
advertiser, 1 fear (5) 

26 Jewish name on letter with 
time and purpose (7) 

27 Nothing to spend without 
brains going sideways? (7) 

28 Sign of pipe or can? (5, 7) 

DOWN 

2 Two horse-drawn vehicles 
belonging to Venus? (3-4) 

3 Hole found in these unusual 
descriptions (8) 

4 Christmas number on rail- 
road (4) 

5 Blockage of a speaker com- 
ing up in preference (10) 

6 Peace for a time, real 
number included (5) 

7 An hundred miles per hour, 
ten for the Merchant (7) 

g Submarine passage for 
church girl turning nun — 
tell! (7, 6) 

g Time to drink, possibly con- 
forming with payment (7, 6) 

14 Record — French love it! — 

1? Piper the painter? (8) 
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Solution and winners of 
Puzzle No 5J581 
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Mr D. J. W. Deamer, Edgbaston, 
Birmingham. 

Mr F. W. Hall. Sheffield. . 

Mrs S. McCall, Bexhi 11 -on-Sea, 
Sussex. 

Mr and Mrs D. S. Miller, Lam- 
bourn, Berks. 

Mr G. H. Drinkel, Caterham, 
Surrey. 


8.30 am What-A-Masa. fi-35 Children 
01 Fire Mountain. 3.00 Saluidey Super- 
store. 12.15 pm Grendatand Including 

1.10 Now* Summary: Football Focus 
with Bob Wilson; Racing from Chep- 
stow at 1.00, 1J0 and 2.00; Snoakar 

1 Coral United Kingdom Championship); 
oxing from York Hall; Rugby League 
(John Player Special Trophy); end at 
4.40 Classified results. 

5.05 News. 5.15 Regional pro- 
grammes. 5-20 The Krankies Efek- 
tromk Kamik. fi-55 The Noel Edmonds 
Lsn Late Breakfast Show. 8.45 Bob's 
Full House. 7.20 Juliet Bravo. 8.10 Only 
Fools and Horses . . . 8/10 Naws and 
Sport. 8.55 Snooker: The Coral United 
Kingdom Championship. tll-QQ Satur- 
day Movia Classic: "The Ladyklllera" 
starring Alec Guinness end Kstio 
Johnston with Cecil Parker. Herbert 
Lem. Peter Sellers and Denny Green, 

BBC 2 

11.00 am Open University. flJS pm 
Saturday Cinema Double Bill: "Before 
Dawn." end at 2.35 'The Pride end 
the Passion" starring Cary Grant. 
Frank Sinatra and Sophie Loren. 4.40 
Snooker (final of the Coral United 
Kingdom Chsmptonship). 8-40 Deirtsch 
Direktl 7.05 World Bridge Champion- 
ship. 725 News and Sport. 7JO Satur- 
day Review. 8.40 "A Mess For Men" 
(BSC premieres a new donee work (or 
television by choreographer Robert 
Cohan. 9.40 Top Gear Rally Special. 
10.10-12.15 am Francesco Rosi Season: 
''Illustrious Corpses" starring Lino 
Ventura. Alain Cuny, Max von Sydow 
and Fernando Rey. 

LONDON 

GJ56 am TV-sm Breakfast Programme. 


SUNDAY 


(Indies tee programme 
in black and white 

BBC 1 

8.65 em Play School. 9.15 Asian 
Magazine. 9.46 Sunday Wnrahip. 10.30 
IDigamel 10.55 Oautech Direktl 11.20 
Tele-Journal. 11.45 Blizzard's Wizard 
Woodwork. 12.10 pm See Heart 12-35 
Farming from Earls Court. 12.58 
Weather News (or larmere. 1.00 This 
Week Next Week. 2.00 Eastenders. 3.00 
Snooker: The Coral United Kingdom 
Championship. 

5 .25 Oliver Twist by Charles Dickens. 
5.55 Porridge. 6 .25 Lord Tony Dandy 
appeals on behalf d! the National 
Benevolent Fund far the Aged. 6.30 
News. 8.40 Songs af Praise for Advent 
Sunday. 7.15 Snooker (Coral Untied 
Kingdom Chemoionshipl. BJ5 Last of 
the Summer Wine. 9.05 Star Quality. 

10.00 News. 10.15 Everyman. 10.55 
Snooker. 


BBC 2 

""'lteas-ms • am Open University, 
til .45 Champion. The Wonder Horae. 

12.10 pm Windmill. 1.10 Stales of 
Mind. 2.00 Rugby Specie! (highlights 
of Newport v Llanelli). 2.30 Film 
Matinee: "Kim". 4.20 Under Sail. 4.40 
Rachmaninov Workshop. 

520 Thinking Alnud: "The Welters 
5iaw~<loas it cost more than it's 
worth?" 6.00 Naws Review 6:30 The 
Money. Pronrammo 7.16 The Natural 
World. ..1.10 Cnmradea. 8 56 100 Greet 
Sporting Momonrs {Bernard Ford and 
Diene Towler, ice dance champions m 
the late 50s) - 9 -K Fawlty Towers. 9 35 
e,i m . . Australien Dnoma: "Freedom.’ 
11.16 The Sunday Judge. 12.05.12JD 
■m Music « N, 8 ht - 

LONDON 

. ™ arn TV-im Breakfast Programme. 
- wEU/.ka UP tendon with The Vicious 
Sx -"1 Prtindi. MB 

ySw-Shk J rth ** 5 '- » MorrH ™° 


9JS TX. 11.00 Terrehawk*. 11J30 Mr 
Smith. 12.00 News. 12.05 pm Saint and 
Greevsie. 12.30 WresUIng. 1.20 Alrwoff. 
2.15 Boxing, 4.15 Benson. 4.45 Results 
service. 5.00 News. 5.05 The Smurfs. 
5.20 Blockbusters. B.50 Game far e 
Laugh. 6.30 Blind Date. 7.15 Copy Cats. 
7.45 3-2-1. 8.46 Naws and Sport. 9.00 
The Professionals. 10.00 Time for 
Murder. 11.00 LWT News Headlines, 
followed by Movie Premiers: *' Dressed 
to Kill," starring Michael Caine and 
Angie Dickinson. 12-50 am New from 
London (The Truth). 1-45 Ace 

Crawford. Private Eye. 2.10 Night ; 

Thoughts with the Rev. Michael Paget- j 
Wilkes. 


CHANNEL 4 


123® pm Channel 4 Racing from 
Sandown and Newcastle. 215 
" Ca ravens." starring Michael Sarracin. 
435 The Remarkable Racket. 6.06 
Brookside Omnibus. 8.00 The Puppet 
Man. 6.40 World ol Animation. 7.00 
Newa Summary followed by 7 Days. 

7.30 The Planets. 8.00 Beets of the 
Hurt. Into Europe. 9.00 Upstairs 
Downstairs. 10.00 Hill Street Blues. 

11.00 Who Dares Wins . . . 11.45 

" Scotch Myths." 

S4C WALES 

1230 pm Racing I rum Sandown and 
Newcsatla, 215 Saturday Concert: 
Jam ea Galway end .Kyung What 
Chung play Bach. 13.10 Feature Film: 
” Caesar and Cleopatra," . starring 
Vivien Leigh sn'd Claude Reins. 630 
Upstairs. Downstairs. 530 Hwrlibwrii. 
7-00 Nawyddton. 7.15 Ar Y Horrid. 
7.45 Taro Bergen. 8.15 Cheteeuvallon. 

8.15 Y Mass Chwense. 1035 Buts of 
the Hurt. (1136 Future Film; "The 
Black Cat." starring Boris Kartell and 
Lugosi. 


Worship. 11.00 Getting On. 11.30 The 
Square Mile. .1200 Weekend World. 

1.00 pm Police 5. 1.15 The Smurfs. 130 
Joannie Loves Chschi. 200 The Human 
Factor. 230 LWT News Headlines 
fallowed by Audi# Murphy Rides 
Againl: "Kid From Texes." 4.00 
Golden Pennies. 430 Prince Charles 
—The Pnda Factor. 6.00 Sunday 
Sunday. 6.00 Albion Market. 6.30 News. 
MO Highway. 7.15 Bruce Forsyth's 
Play Your Cards Right. 7.45 The Royal 
Variety Performance from The Theatre 
Royal. Drury Lane. 10.15 News. 1030 
The South Bank Show. 11,30 LWT 
Newt Hudfmae followed by South of 
Watford. 1200 American Documentary. 
12SS em Night Thoughts. 


CHANNEL 4 


1.05 pm Irish Angle presents Hands. 
1.36 Cartoon Carnival. 2X0 Pob’a Pro- 
gramme. (2.30 "100 Men and a Girl" 
starring Deanna Durbin Leopold 
Stokowski. Adolphe Memou and 
Miacha Auer. 4.00 World Cup Basket- 
ball (England v laraol). (6.00 News for 
the Navy. 5,15 News Summary (oHowed 
by The Business Programme. 6.00 
American Football. 7.15 The Hurt of 
the Dragon. 8.15 The Jewel in the 
Crown. 9.15 The Writing On The Wall. 
(10.25 ■' The October Man." starring 
John Mills, Joan Greenwood, Edward 
Chapman and Key Walsh. 

! S4C WALES 

i 

I IAS pm The Planets. Z.1B The PbdoIb 
T rade. 2X5 Sunday Concert. 3.45 
Hannibal's Footsteps. 4.15 Mawl Y 
Plant. 4.46 Pa La. Pe Fodtf. 5.15 The 
Business Programme. 8.00 American . 
Football. 7.10 SupefTed. 7.20 
Neevyddion 7.30 Trebar. 8.00 Snwcer. 
B.06 Hyvral Gwynlryn. 8X0 Snwcer. 
8.4B Dechieu Canu. Dechrau Canmol. 
9.15 Snwur. 9.20 Byd Cerdd Stuart 
Burrows. 9.55 Sylw Un. 10.06 Snwcer. 
(If.® Feature Film: "Th* Face Behind 

The Meek” •tarring Pater Lorre. 


REGIONS 

IBA Regions at London except at the 
following times: — 

ANGLIA 

11.00 Straethewk. 4.15 pm Small 
Wonder. 5.05 Blockbusters. 9X0 Time 
For IRiirder. 10.00 "D leased to KHI." 
11.50 Art Blakay end the Jazz Messen- 
gers at Ronnie Scotfe. 1230 am 
Candles In Advent. 

BORDER 

11X0 em Rim: "The Embezzler" 
starring Zens Marshall and Charles 
Victor. 4.15 pm Smell Wonder. 5.05 
Blockbusters. 9X0 Time For Murder. 
10.00 "Dressed to Kill." 11X0 Curling. 

CENTRAL 

11.00 em Otherworld. 4.15 pm Small 
Wonder, 5.05 Blockbusters. 635 The 
A-Tuam. 9.00 Tima For Murder, 10.00 
''Dressed to Kill." 1130 Comedy 
Tonight. 

CHANNEL 

11.00 am Puffin's Pta(i)ce. 11.10 
Tarzan. 11.59 Channel Islands weather 
summary. 4.15 pm Smair Wonder. B.05 
Puffin's Pla(i)ce. 5.10 Blockbusters. 
535 The A Teem. 9.00 Time For Mur- 
der. 10.00 "Dressed to Kill." 11X0 No 
Problem I 

GRAMPIAN 

11.00 am Otherworld. 4.16 pm 
Smell Wonder. 5.06 Blockbusters. 536 
The " A ’’ Teem. 8.00 Time for 
Murder. 10.00 " Dressed to Kill." 
1130 Curling (The Edinburgh Inter- 
national Championship}. 1235 am 
Reflections. 

GRANADA 

11.05 am Riptide. 4.15 pm DHTrent 
Strokes. 5.05 Blockbusters. 535 Tbe 
A Team. 9X0 Time -for Murder. 10.00 
Movie Premiere; “ Dressed to Kill," 
starring . Michael Caine and Angie 
Dickinson. 1TX0 Rick Springfield in . 
Concert. 1250 am Ace Crawford. ' 
Private Eye. j 


REGIONS 

IBA Regions as London except at the 
following rimes; — 

ANGLIA 

930 am First Sunday. 1.00 pm 
Beverly Hillbillies. 130 Farming Diary. 
T230 Sunday Cinema: "A Day At The 
Races" starring the Marx Brothers. 
430 Golden Pennies. 5.00 The Pride 
Factor. 530 Bullseye. 1130 Man Iri The 
Suitcase. 1236 am The Goose Is 
Getting Fat. 

BORDER 

93a am Gardening Time. 935 Border 
Diary- 1-00 pm Sheepdog Trials. 130 
Farming Outlook. 230 Afternoon 
Western: " Bullet For A Badtnan." 
starring Audia Murphy. 5.00 Captain 
Scarlet. 530 Bullseye. 1130 Curling. 
CENTRAL 

9.2b am Wauoo. Wattoo. 930 Captain 
Scarlet end The Myaurons. 1.00 pm 
Gardening Time. 130 Hare And Now. 
230 The Weekend Matinee: "Donovan's 
Reef starring John Wayne. 430 
Golden Pennies. 9-00 Whose Baby? 

6.30 Bullseye. 1130 Boomtown Rets 
Live! 

CHANNEL 

1235 pm Today's Weather. 1226 
Starting Point. 1230 Link. 1.00 Gardens 
For All. 130 Working For A Better. 
Lite. 2.30 The Sunday Matinee: "Bless 
This Houae.” 430 Bullseys. 6.00 
Puffin’s Ptefijce. 5.03 Falcon Creel. 
6.28 Channel Naws Headlines. 11.30 
Quincy. 

GRAMPIAN 

935 am Cartoon. 930 Fireball XL5. 

10.00 Sesame Street. 1.00 pm Farming 
Outlook. 130 Grampian Sheepdog 
Trials. 230 The Fall Guy. 330 Prince 
Charles — The Pride Factor. 430 Suite- 
eye. 6.00 Scott part. 1130 Darts- 1200 
Curling. 1236 em Reflections. 
GRANADA 

225 am The Wonderful Stories of 
Professor Kitzet. 935 Survive!. 11.00 
The Square Mite. 1135 Asp Kas Hak. 
1130 Down Tfl Earth. 1X0 pm Small 


HTV 

11X6 am Chips. 1138 HTV News. 

4.15 pm Happy Days. 6.05 Block- 
busters. 535 The A Teem. 9.00 Time 
tor Murder. 1030 Club Rugby (Bath v 
Neath). 10.45 Movie Premiere: 
“ Dressed to Kill/' starring Michael 
Caine and Angie Dickinson. 

SCOTTISH 

11.00 am BFA Short. 11.16 The Glen 
Michael Cavalcade. 4.15 pm Small 
Wonder. 6.06 Blockbusters. 535 The 
Illustrated Four Seasons. 9.00 Tima 
for Murder. 10.00 Movie Premiers. 
11.50 Curling. (Highlights of today's 
plsy In the Edinburgh International 
Championship.) 1235 em Lata Call. 
TSW 

11.00 sum Gus Honey bun's Magic 
Birthdays.' 1133 Freeze Frame. 1137 
TSW Regional News. 4.15 pm Small 
Wonder. 5.05 Naws port. 5.10 Block- 
busters. 636 The A Team. 9.00 Time 
far Murder. 10.00 Movie Premiere: 

I '* Dressed to Kill,’* starring Michael 
Cains and Angle Dickinson. 1130 No 
Problem! 12.20 am Postscript. 

TVS 

. 11.00 em The Fantastic Four, 11.25 
Wanted — Deed or Alive. 1137 TVS 
Weather. 4.15 pm Small Wondar. 5.05 
Blockbusters. 536 The A Team. 8.00 
Time for Murder. 19.00 Movie Premiere: 

" Dressed to Kill.** starring Michael 
Caine ancf Angie Dickinson. 1130 
Freeze Frame: Man at Work. 1220 am 
Company. 

TYNE TEES 

11.00 em Morning Glory. 11.05 Chips. 
5.05 pm - Blockbusters. 636 The A- 
Team. 9.00 Time For Murder. 10.00 
Movie Premiers: "Dressed to KiH” ] 
starring Michael Cains and Angie 
Dickinson. 1130 Poet's Corner. 

ULSTER 

11.00 am The Boron, 1138 Lunch- 
rime Newa. 4.15 pm Smell Wonder. 435 
Sports Results. 5X3 Ulster News. 5.05 
Blockbusters. 536 The A-Tuam. 837 


.Ulster News. 0.00 Time For Murder. 
1030 Movie Premiere:- "Dressed to 
KIH" storing Michael Caine sod Angie 
Dickinson. 11XB Jazz Ufa (Art Btakoy 
and The Jazz Messengers). 1210 am 
News st Bedtime, 

YORKSHIRE 

«X5 am The Greatest Ameiteen 
Hero. 4-15 pm Small Wonder. 536 
Blockbusters. 635 The A-Taam. 930 
Time For Murder. 10.00 Movie Premiere: 
"Qreseed to KHi" etarnng ■ Michael 
Caine and Angie Dfckirteoo. 1130 
Festival Foflc. 

RADIO 

(S) Stereo on VHF 

BBC RADIO 1 

8.05 am David Jacobs (S). 10.00 . 

Sounds Of tits -60s (S). 11.00- Album 
Time (S). 1.00 pm' The News Hudd- 
linea. 130 Sport on 2 Including Foot- 
ball; Ruflby League (John Player 
Trophy); Racing from Sandown Park 
at 1.30. 2 00 end 230; Snooker (Coral 
UK Professional Championship); (ormer 
Prime Minister Lord Wilson recalls the ' 
day he witnessed the first aub-four- 
mimite mile, 'achieved ' by Roger 
Bannister in 1954. and at 5.00 Sports 
Report. 6.00 Folk on 2. 730 Jazz Score. 
.730 The Magic of D'Oyly Carta (S). 
930 String Sound (S). 1035 Martin 
Kafirer (S). 12.06 am. Night Owls -In- 
troduced by Devs Geliy (S). 1.00 Peter 
Dickeon presents Nightrfda (S). 3.00- 
430 A Lrltte Night Music (S). 

BBC RADIO 3 

7.00 am News. 7.06 Aubsde (S). 
930 Nswn. 9.05 Record Review (S). 
10.15 .Stereo Release (S). 11.15 BBC 
Scottish . Symphony Orchestra in Potend 
part 1 (S). 1210 pm This Sporting 

Lite. 1215 Concert, part 2 (S). 1x0 
News. 1.05 Heinrich Schntz (S). 1.40 
English Fancies (S). 200 The Tchai- 
kovsky Bellets: ” The Nutcracker " — 
Antal Dorati conducts the Amsterdam 
Concertgebouw on records (S). 3.40 

Mendelssohn Quartan (S).' 430 


Domenico Scarlett! (S). 6.00 Jazz 

Record Begimste (S). 636 Critics' 

Farum. 83S Music for the Iron Voice 
(S). 7.10 Schubert piano recital Jjy 
Anthony^ Goldstone. 8.00 " Rejp- 

Grimse.” Britten's opera conducted v.. 
records by (be composer with Peter 
Peere In the tide rate. Claire Watson 
as Btan Orfprd (S). 835 The Living 
Poet 8.15 Peter Grimes. Acts 2 end 
,nt * n '" 1 Reading). 
7 Antique. Cologne (S). 
1137-1230 News. 

BBC RADIO 4 

, 7/2 *? Nb «»- 7 -W Today's Papers. 
7.« Dn Your Farm. 735 In Perspective. 
Zf® D "*’ 7-« Weather; 

Travel. 8.00 News. 8.10 Today's Papers. 
■215 Sport with Tony Lewis. 8L4B -Yes - 
tentey in Parliament. 9.00 Naws. 935 
Breakaway direct . from the World 
Travel Market, Olympia. 9.50 News 
Stand. m05 The Week in Westmln- 

by Riddell 
or -the . Financial. Times. 1030 Pick af 
the Week (S). 1130 From Our Own 
Correspondent. 1200 ■ News; Money 
Box. 1227 pm The News Quiz isi 
1235 Weather. 130 News.. T.?o Any 
Questions? 135 Shipping Forecast. 
230 News: The Afternoon Plsy (S). 

3-30 ^ Saturday Feature; The inno- 
HaDW "* |, B In At 
Interbuild 86 « the National Exhibition 
Centre, near Birmingham. 4X5 Pis*' 
wich Pique. 5.00 The Spirit of Kitty Ha«r£ 
(S). MS' Week Ending (S). 6® ShS 
ping Forecast. 6.56 Weather; Travel, 
bxo news; Sports round-up. 835 aii 
C hri,, °Pher Elder- 
fisld. 736 |ti>P The Week with Robert 
Robinson (S). 7.46 Baker's Dozen fS) 
830 Saturday-night Theatre: " The 

S?» m JL by Em,yn Willie me 

(SJ- 93B Weather. 10.00 News. 10.IB 

^ na c5 arV,C * i S) - 10 - 30 Soundings. 

11.00 Science Now. 1130 In On* 
Ear(S). 1200-1215 am News. 


Wander. 130 The Fell Guy. 235 Sunday 
Matinee; "Big Rose” starring Shelley 
Winters. 430 The Human Factor. 430 
Golden Pennies. 5.00 Candid Camera. 
530 Bullseye. 11.30 Man in A Suitcase. 
HTV 

9.ZS em Fabulous Funnies. 9.50 
Science International. 1.00 pm The Pro- 
tectors. 130 West Country Forming 
followed by Weather lor Farmers. 200 
"King Of The Khyber Riftea” starring 
Tyrone Power, Michael Renma and Guy 
Rolfe. 4X0 The Human Factor. 430 
Golden Pennies. 5.00 Prince Charles: 
The Pride Factor. 5.30 Bullseye. 638 
HTV Newa. 1130 The Streets of Sen 
Francisco. 

SCOTTISH 

93S am. Canadian Documentary.- 930 
The Square Mile. 10.00 Sesame Street. 

11.30 The Human Factor. 1.00 pm 
Grampian Sheepdog .Trials. 130 Farm- I 
Ing Outlook. 200 Not Strangara. Sot 
Pilgrims. 230 Return Of The Saint. 330 
Princo Churte* — The* Pride Factor." 4.30 
Bullseye. 5.00 Scots port. 1130 Cutting. 
TSW 

935 ore Getting On (allowed by Get- 
ting on . . . Ptus. 11.00 The Square 
Mile. 1135 Look And See. 1130 The 
South West Weak. 1136 Postscript. 

1.00 pm Gardens For All. 130 Farming 
I™** 1, 230 The Sunday Matinee: - 

Bless This ; House.” marring Sid 
James and Diana Coupland. 4.30 Bulls- 
®VO 5.00 .Gus Honeybun's Magic 
Birthdays. 5.04 Falcon Crest. 1130 The 
South West Week. 12,00 Postscript. , 
TVS 

935 am Action Lino. 9.40 Cartoon 
Compilation, 1.00 pm Agenda. 130 
Enterprise South. 200 Prince Charles— 
Tho Pride Factor. 230 Swashbocktera: 

ihe Man In the Iron Mask" starting 
Uwa Hayward. 435 TVS Netu.' 430 
c tJw." Pennies. 5X0 The Human Factor. 
5-30 Bullseye. 1130 Man In A Suitcase. 
TYNE TEES 

9.25 w» Meriting Glory. 930 Getting ‘ 
on n oo The Square Mite. 1135 
Sunday Uiokaround. (130 'Batman. 
1X0 pm Farming Outlook. 130 Batmen. 


230 Sunday Matinee: "Bell of Fire" 
starring Gary Cooper. . 430 Golden 
Pennies. 5.00 The Pride' Factor. 530 
Bullseye. 1130 Epilogue. 

YORKSHIRE 

. 935 am Regional Weather Forecast 
followed by Getting On'. '11.00 The 
Squaw Mile. 1130 Farming Diary fol- 
lowed by 'Farming and Inshore Weather. 

1.00 pm Man In A Suhcasa. 230 
Sunday Cinema: "The Count or Menu- 
Crista-" starring Richard Chamberlain. 

[ 4.30 Golden Pennies. 5.00 ' Prince 
Chartae— The Pride Factor, 530 Bulls- 
eye. 11.90 The New Squadronalraa. 
1200 Five Minutes. 

RADIO 

(S) Stereo on VHF 
BBC RADIO 2 

730 em Roger Hoyle says Good 
Morning Sunday (S). 9X0 Melodies For 
You'fS). 11.00 Deam.ond Carrington 
with your Radio 2 All-Tima Greats (S). 

1.00 pm David Jacobs' Presents Two’s 
Best (S). 2X0 .Benny Green (S); 3XD 
Aten Dell with Sounds Easy. (5). 4X0 
A Proper Charlie (S). 430 Sing Some- 
thing Simple' (S). 5.00 Charlie .Cheater 
■rich your Sunday Soapbox. 7.00 lain 
Sutherland presents- some of. hie 
favourite music with his guest Moira 

'Anderson. 730 A Bax At The Opera. 
830 Sunday Half-Hour. 0.00 Your 
Hundred Best Tunes, introduced by Alan 
Keirh. 10.05 Song* From .The.. Shows. 
10.4S Jonathan Cohen Tat toe' piano. 

11.00 Sounds ol Jazz (stereo from 
midnight). 1.00 am-. Peter Dickson pre- 
sents . Night ride ' (5) . 3X0-4.00 A little 
Night Music (S). 

BBC RADIO' 3 

•730 >m News. .7X5 Concertina Pas- 
torale . ( S), 8X0 Bach Cantatas ' 1724 

(S). 830 Tch BikovakY- Piana. Music <S)r 
9X0 Newa, 9X5 Tour -Concert . Choice 
fS). 1030 Music Weakly (3). 11.15 
MikEoa Szenihelyi end Istvan Lantos 
(S). .1215 fun Cleveland- Orchestra, 
-part 1: Kabalevsky. Tchsikoveky (piano 
concerta no. 1, With Joqls Jones) . (SL 
1X0 Wards. 1X6 "Can cert, pert- 2r 
Shostakevieh (Symphony JJa. 10) ' (S). 


200 Bach on Record. 22D Franz 
Sch midt (S). 3X0 BBC PWlhsrm^raS 
Orchestra in -Kendal: Brahma (Piano 
Concerto No 1. with Jon KraLS 
£■<*«): 4.00 hinrval Reeding; 4,nc 
Tchaikovsky (Symphony No. &) /sj 
tLOO Sor.flB With Gutter by Berkeley ami 
seiber (S). 530 New Prem|2S 0y ( iS 
review with Stephen Games), ejs ThI 
Advent Carol Service (S). 7X6 "Cm-T 
Word*" Play by James Doug 1st 
8X6 Darnel Adnt piano reciul; Mandate. 
* 0 5". Gn .?9 IS). . 930 The nuth 

tecta res: Innocence end Dearan 

the fourth of David Henderson's lecturea 
about the Influence of economic Ideas 
on policy. 10X0 A Stravinsky Concer? 
London Philharmonic Choir and t ' 

Orchestra conducted by Simon Rattle; ' 
part 1: Symphony in Three Move men ta: 
Symphony of Psafme (S). 10X5 a u,. 
teke About Error. 11X0 Stravinsky part 

tsittEsrvs w,Bd ' pwri - hi “ 

BBC RADIO 4 

„ ■*** News. 8.10 Sunday Papers 

8.15 Sunday.. 8X0 Hoberr Hardy talks 
tor the Week's Good Cause' abom 

S£r d & T i2S c ? lBfla ,or 0,8 ® 

F*ried. 8X5 Wnther; Travel. 9X0 News 

9.10 Sunday Papers. 9.15 Latter 
America by Al, stair Cooke. 930 

'V Adw “ l Sunday 

».W The Archers. 11.16 The Colour 
Supplement. 1255 pm Weather 
The World Thl. wikend. S hte? 
Ping Fa recast. 2X0 News: Gsrd^ra' 

Hav S °ISl ? 8 Ahmnonn 

nay (5j. W News: Telklna ihm „ 

Travel; Johnson an? CblS^^si rS 
Hot Tea and Tender S Mn?«xB 

■i b r sr ft's?? iStlss; 

1215 are Newf. ,n W 


•• ras> 
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